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BIG SPECULATOR LOADS UP BOND POOL. 
Lands $2,000,000 Worth of Inter.-Met. 414’s on Manipu- 
lators at Top Prices—Wall Street Laughs. 

That section of Wall Street which has become ac- 
quainted with the facts is laughing at the neat manner 
in which a leading operator and railway leader and his 
stock market associates slipped out of $2,000,000 worth 
of Inter.-Met. 4%4 per cent. bonds recently, while a 
pool composed of a number of big bond houses was 
engaged in manipulating the bonds up in the hope of 
disposing of some of them. 

The most astute operator in Wall Street is yet to 
be found who would accuse this operator of being 
asleep at the Wall Street game. He is on duty 
all the time. Thus it was that he opened his 
eyes recently when he saw Inter-Met. 4% per cent. 
bonds becoming very active. Now, this man pos- 
sessed a goodly block of these bonds, more than 
$2,000,000 worth, which he and his associates had 
purchased at around 76. What was happening to 
make the bonds so active was the fact that a pool, 
which had more of the bonds than it cared to carry, 
had started out to manipulate the bonds upward, in 
the hope that dealers, insurance companies and insti- 
tutions with funds to invest would take some of the 
bonds, and the pool could retire with clean shelves. 
Accordingly, the holdings of the various houses and 
banks which held these bonds were pooled, and it was 
thought that the pool managers had the market well 
cleaned up, so that in the manipulative process about 
to be undertaken no bonds of outside holders could 
be unloaded on the pool. 

All went well for the first few days, and the news- 
papers were regaled with stories about the Morgan 
syndicate coming to the rescue of the traction situa- 
tion and raising $20,000,000 or more for the Inter- 
Met. A great deal of speculative interest had been 
aroused by the movement in the bonds when the 
sleepless holder of $2,000,000 in Inter-Met. 4%’s 
cast his eyes in the direction of the pool, which 
had by this time worked the price up to above 
80. Here was a fine profit on paper, and the holder 
proceeded to test the market with a block of his bonds. 
The pool, confident that it had about all the floating 
supply, and never suspecting that these holdings, 
of all bonds, would be forthcoming, bought the first 
offering which came through an unsuspected source. 
The holder found the first sale so easy that more 
and more bonds were let go, until, finally, the whole 


$2,000,000 had been landed on the unsuspecting pool. 
The awakening came on delivery day, and when the 
purchasing bond house began to count its holdings. 
Instead of having fewer of the bonds than when the 
operation started, the house was almost buried in 
bonds it didn’t want and had sought to get rid of. 
Also, when the source of the selling was disclosed, 
there was a small riot of language, and the bond pool 
almost took the count before recovering. It was dis- 
closed that the operator had got rid of his bonds at near 
the top prices and that the pool was simply water- 
logged with Inter-Met. 4%%4’s. Thereupon the un- 
wonted activity on the stock market ceased, and the 
pool managers set about to devise some new plan to 
get rid of their holdings. 





DIVORCING THE HARRIMAN LINES. 


Government Victory Will Unsettle Another Corporation 
Practise Heretofore Regarded as Legitimate. 

Robbed of all its legal phraseology, the Govern- 
ment’s suit against the Harriman lines presents two 
principal contentions—one that the Union Pacific, 
through the Oregon Short Line, acquired a controlling 
stock interest in the Southern Pacific so as to do away 
with competition; and the other that the two roads 
are parallel systems, and as such in both instances exist 
in direct opposition of the purposes of the Sherman 
Anti-Trust Law. 

The Government's suit, so far, has not aroused any 
concern among the Harriman lines shareholders. They 
even placidly ignore the importance of the action. Pos- 
sibly they feel secure in the belief that the outcome 
can only be in their favor. Speaking generally, and 
without in the least attempting to forecast from whose 
standards the banner of this legal victory will fly, it 
is difficult to see how the Government attorneys will 
be able with their arguments to make their claims stick 
that the two roads run parallel to each other. A study 
of their maps shows that only at extreme points do 
they run parallel, and then only for a few miles. 

As to the claim that the control by stock ownership 
has stifled competition, that is a question in law of 
intent only, which is rather a very difficult thing to 
prove. Judging this action on broader grounds, the 
fact that the Southern Pacific can pay 6 per cent. 
dividends, and the Union Pacific 10 per cent., belies 
the Government’s main contention, It is a difficult 








2 THE FINANCIAL WORLD. 


October 15, 1910. 





problem to cut the teeth of competition in such a way 
so that the prosperity of competing corporations is 
not in the least disturbed. One of them must neces- 
sarily suffer. The shareholders of neither the Southern 
Pacific nor Union Pacific have been robbed or the 
shipper taxed by the defensive alliance between these 
two roads. 


PROSPERITY IN THE MAKING. 
J. J. Hill's Prophecy of $9,000,000,000 Harvest 
Confirmed. 

The final Government crop report cannot help but 
lay to rest what doubts there may have still existed 
in the mind of the business community regarding the 
prosperity of the year 1911. A record corn crop of over 
3,000,000,000 bushels, a bumper crop of oats such as 
has never been raised in this country, a big hay crop 
and a wheat crop which, if not entirely satisfactory, 
is still generous, can mean but one thing in the final 
analysis—that nature has been very kind to the na- 
tion. Our crops have created for us a huge amount 
of new wealth, very close to the estimate of $9,000,- 
000,000 made by James J. Hill. 

From this new wealth all business will profit. The 
railroads and the mills, wholesale and retail mer- 
chants, employer and employee, will all get their share. 
The crops will be the tonic which will impart that 
strength necessary to overcome many of the adverse 
factors which have so long bred in us the spirit of 
hesitancy. 


THE FARMERS AND THE CROP REPORT. 
An Embarrassment of Riches Which May React on the 
Producers and Affect the Rate Controversy. 

The almost amazing totals of the corn and oats 
crops this year, as disclosed by the Government re- 
port, induced some reflections with respect to the 
farmer as a consumer, with all this wealth behind 
him, and the railroads, which are demanding to be 
allowed to increase freight rates. Despite the big crop 
totals, it is quite easy to demonstrate that with wheat 
5 cents a bushel cheaper, corn from 14 to 17 cents 
per bushel cheaper, and oats 10 cents or more lower 
per bushel than last year, the total return to the pro- 
ducer of these three crops this year is something over 
$300,000,000 less than was paid last year. Now, if 
the farmer, who, from all accounts, has been doing a 
little speculating on his own account in land and other 
things this year, is worse off by $300,000,000 or more 
than he was last year, how, may it be asked, can the 
railroads justify their demand for an increase in rates 
on the things the farmer, one of their best customers, 
consumes? If rates be increased, the farmer must 
pay his share as well as the laboring man and the 
salaried man in the manufacturing centers and large 
cities, and how can he do it if his income be less? 

The farmer’s income, happily, is not wholly derived 
from what he receives for the three crops mentioned. 
He raises hay, which is higher this year than last; he 
is a hog and cattle raiser, and these animals are bring- 
ing all but record prices this year, and there are many 
other sources of income. Judging by the apparent 


prosperity of the agricultural population the country 
over, the fact that the farmer may receive something 
less this year for part of the stuff he has to sell will 
not decrease his purchasing power as a whole. 
too, he has had 10 years of prosperity. 


Then, 


“RIGHTS” AND FREIGHT RATES. 


A Rule in Common Law That Shareholders Shall Receive 
New Stock At Par. 

Some weeks ago we commented on the criticism 
made by counsel representing the shippers at a hear- 
ing of the Interstate Commerce Commission, that the 
Illinois Central had issued stock at par when its shares 
were commanding a premium in the open market. 
This the attorney cited as conclusive evidence that 
the railroads were not in urgent need of increased 
revenue, and that rate increases were unjustified. The 
point we made was that the shareholders were entitled 
to new stock at par, and no corporation in fairness 
could demand more for its securities. 

An attorney well posted on laws governing corpo- 
rations even contends that we have not put this prob- 
lem in its strongest light. He claims that it is a rule 
in common law that a stockholder in a corporation 
has a right to demand his pro rata share of new stock 
at par. This is not a privilege granted by a corpora- 
tion, but a right which the stockholder can demand. 
This common law rule of apportionment of new stock 
may, in rare cases, have been changed by statutes in 
different States, but, on the whole, is of almost uni- 
versal application. 

It has taken years for our new school of economists 
to see in the practice the germ of injustice. Accord- 
ing to their scheme of running the government, capi- 
tal should sacrifice all its legitimate rights but one, 
which one is the hollow honor of financing new pro- 
jects without being allowed the right to that just re- 
ward which the hazards assumed warrant. 


A DEFINITE POLICY. 
A Plea for Uniformity In Rates Over a Period of Time. 


Arthur E. Stilwell, the well-known railroad builder, 
is a firm advocate of the adoption in the United States 
of the general scheme applied by the Mexican Govern- 
ment in controlling its railroads. 

With the bordering Republic, whenever it grants a 
charter to a railroad, a stipulation is made as to freight 
and passenger rates that can be charged, and an 
agreement is made not to disturb them for a term of 
years. In other words, the Mexican Government en- 
ters upon a contract with capital for the mutual de- 
velopment of the former’s resources. 

In this way capital knows in advance just what it 
can expect to earn and is not in constant fear that with 
each succeeding year new and unlooked-for legislation 
may spring up to handicap it. 

To a certain extent our cities and counties now deal 
with public utility corporations along similar lines. 
They grant franchises covering a period of years, and 
while these franchises are alive corporations are guar- 
anteed immunity from readjustment of rates. It would 
seem that a broad-minded and just Federal Adminis- 
tration sould work out a similar plan of controlling 
interstate corporations. 

Instead of having the Interstate Commerce Com: 
mission readjusting freight rates every year, is it not 
possible to thrash this matter out now to get at an 
equitable basis for freight rates and then allow them 
to stand, say, for a period of ten to fifteen years? 
Think of the great disturbance to business which might 
be removed if this could be accomplished. 


a RAP ta 








| 
. 








mu 
wol 
a Ti 
“co 
Pac 
pos: 
Gow 
plet 
to t 
has 
reve 
whe 
ton 
Kah 
traf 
gain 
grea 
apps 

M 
Paci 
effici 
cific. 


himse 

The 
his Le 
vince 








“ 


oer lClC OrrOrellCraOw" 














at as 


( \ctober 15, IQIO. THE 


FINANCIAL WORLD. 3 





OTTO KAHN’S TRIP WEST. 
panker to Inspect Union and Western Pacific Properties. 
For Purposes of Comparison. 

Though the Financial World’s inquiries at the banking 
ouse with which Mr. Otto Kahn is associated as a part- 
er, elicit the smiling disclaimer that Mr. Kahn’s present 

trip to the Pacific Coast is anything more than a pleasure 
jaunt purely, we are disposed for the present to adopt 
one Wall street view that while of course Mr. Kahn will 
necessarily experience a great deal of pleasure from his 
tour, he will land on the Pacific Coast with a determina- 
tion to find out just what the Western Pacific, the new 
Gould line, is capable of accomplishing in the way of 
competing successfully with the Union Pacific and the 
Southern Pacific, with which roads Mr. Kahn has so long 
en identified as a director or banker. 

The Harriman system of roads which the dead leader 
built up, had back of it the central idea that rivals 
must be either absorbed or driven off. Mr. Harriman 
would brook no competitor; his main idea was to create 
a railway monopoly, or to use the softer railway term, a 
“community of interests’ and the history of the Western 
Pacific would not be complete without recording the op- 
position which Harriman was constantly thrusting in 
Gould’s way. The Western Pacific was finally com- 
pleted and is supposed to be operating from Salt Lake 
to terminals in San Francisco, but thus far the public 
has not had one single figure on which to gauge the 
revenues or earning power of the Western Pacific and 
whether the road has had transported over its line one 
ton or one million tons of freight is a mystery. Mr. 
Kahn may be able to find out. Some of the able 
traffic sleuths of the Harriman lines are believed to have 
gained some information on this score, but so far no 
great anxiety about the rivalry of the new road has been 
apparent in the Union Pacific headquarters. _ 

Mr. Kahn will for the first time travel over the Union 
Pacific lines and unquestionably his comparison of this 
efficiently managed money-maker with the Western Pa- 
cific, will be both interesting and instructive to him. 

WOULD EUROPE TAKE OUR GOLD? 
\ New Feature Arises in the Discussion About the Ef- 
fect of the Emergency Currency Law. 

“Let the country once begin to issue ‘emergency’ cur- 
rency and start an era of inflation and you will see gold 
go to Europe with a rush,” said a New York banker, 

») is largely in touch with the international situation, 
while he was discussing with some of his visitors the 
probable effect of the issuance of this currency under the 

rms of the Aldrich-Vreeland law. This same banker 

been extremely hostile to the law, and it is but fair 

say that his views about the law scaring gold out of 
country are not shared generally by his fellow bank- 
in the financial district. 
rted a discussion of a phase of the question which 
not heretofore come up. 

The banker’s suggestion of a scare in Europe if the 
mergenecy currency were to be issued came to him first 

1 letter from a London correspondent, who is a banker 

minence there. This financier said that in his opin- 

the United States was already in a state of inflation 
or less dangerous and to inject $500,000,000 more 
rency into the unwieldy mass already outstanding, as 

s possible under the law, would alarm Europe and she 

ild begin to draw gold away from us. He said the 

ed States was still largely in debt to Europe and had 

eased this debt by $200,000,000 to $250,000,000 

S year by sales of bonds and stocks abroad and that 

se would be the means utilized to take our gold as 

stocks and bonds would be sent back here to be sold. 
ere were also more stocks and bonds which are sup- 
sed to have found a firm lodgment in Europe which 

ould come back as well if the fright spread. The Lon- 

n banker wrote at length on the matter and expressed 
imself in no uncertain terms. 

The American banker, who has adopted the views of 
his London correspondent, has been endeavoring to con- 
vince his American colleagues to his way of thinking, but 


However, his theory has 








they regard the matter as being more or less an academic 
question, and one not likely to arise in the immediate 
future. The most of them declare that they cannot see 
the slightest sign that any emergency currency will be 
issued at all in view of the quiet state of trade and the 


slim outlook for a ‘‘boom.’’ If trade were vigorously 

active and industry rushing, then, they say, the theory 

might have some basis, but not as business is at present. 

Besides the heavy tax on the emergency currency, they 

say, is assurance that the additional circulation could be 

only temporary in its stay and would be retired instantly 
as soon as the pinch was over. 
THE FALLING OFF IN STEEL ORDERS. 

The September falling off in the tonnage of the U. 8S. 
Steel Corporation to the amount of 379,000 tons was 
about in line with previous expectations. It is recognized 
that the steel industry has been passing through a period 
of dullness, if not depression, by reason largely of the 
inability of the railroads of the country to purchase up 
to their usual quota, but it is also recognized that this 
condition has been known for a long time and therefore 
the report had no effect that was adverse on the steel 
stocks. Rather was Wall street disposed to look on the 
cheerful side since the worst was known and it was 
said something favorable might be announced ere long. 
It certainly speaks eloquently of the changed state of 
sentiment in Wall street when speculators can see some- 
thing cheerful in a report which is the worst that has 
been made since the incorporation of the Steel ‘:rust 
save one, that in September, 1904. We imagine, there- 
fore, that the worst being known the feeling that a 
betterment is at hand must have been inspired by the 
magnificent crop report published on the same day. If 
that doesn’t mean steel orders sooner or later then the 
steel industry is, indeed, in a bad way. 

WHY WAS THE BOND MARKET STIMULATED? 
Revival Would Have Come Naturally, But Large 
Interests Couldn't Resist Pushing Matters. 

Not a few observant bond dealers, who are just as 
bullish as the most enthusiastic bull in Wall street on 
the bond situation for the long pull, privately express 
a considerable dissatisfaction with some methods used 
by large interests to bring about the marked revival we 
have had in the bond market since the middle of August. 
At that time, without having been subjected to any 
artificial stimulus, the bond market began to pick up 
and investors’ inquiries increased in a notable manner. 
In short, the situation was bettering to such an encourag- 
ing degree that the comment among dealers was that 
a genuine revival of the market seemed to be in sight. 

With the situation thus encouraging, the large Wail 
street interests, the underwriting syndicates which had 
been struggling for months under loads of unsalable 
bonds they had bought at high prices, thought the 
market had not that underlying stimulus necessary to 
attract attention and make a market broad enough to 
clear their crowded shelves, so they resorted to the old 
manipulative methods. Through insurance companies 
in which they seem to be again regaining a very power- 
ful voice, they sent out men among the dealers to make 
inquiries for the bonds held by this or that syndicate, 
they did the same with up state banking and investment 
institutions and their allies among the financial writers 
of the daily New York press were enlisted for the cam- 
paign. Brokers were employed to do some churning 
of bonds on the New York Stock Exchange and the 
daily transactions there were soon doubled. 

The result was that a great many bond houses, those 
that retail bonds to the public and investment institu- 
tions, were induced to buy in greater volume than the 
natural demand warranted and the burden was soon 
shifted largely from the wholesaler, the underwriter and 
the “interests” to the insurance companies, and the 
retail bond houses. The larger bond houses, with bet- 


ter sources of information, did not stock up and their 
purchases were only in such volume as they were sure 
they could find a market for. Altogether, however, it is 


4 THE FINANCIAL WORLD. 


October I5, 1910. 








estimated that in the last six weeks the “big people” 
and the syndicates have sold from $65,000,000 to $100,- 
000,000 worth of bonds and perhaps more. The 
dealers will, in time of course, be able to work off their 
holdings, but the rise has amounted to an average of 
almost 3 points in two months and this is considered 
somewhat too rapid since the average fall in bond prices 
in the last year has been only about five points. Deal- 
ers who do not believe in artificial stimulation in bonds 
any more than they do in stocks, say that this expedient 
was altogether unnecessary. Had the market been al- 
lowed to take care of itself, they say, it would have 
achieved the same results, but in a slower manner and 
the prices would have been better maintained. 


WESTERN UNION NOW IN STRONG HANDS. 

It is not difficult to see the work of the American 
Telephone & Telegraph Co. in the revised balance sheet 
of this company, recently made public. The American 
Telephone & Telegraph, while not owning a majority of 
the stock, does own a sufficient amount to give it a 
working control. It appears that after they obtained 
this owmntrol the American Tel. & Tel. began a 
through revision of the Western Union’s accounts 
and « revaluation of its properties under the direction 
of chartered public accountants and eminent engineers. 
It was the desire of the American Tel. & Tel. people 
to get to the bottom of the affairs of the Western Union 
in order to see just what could be done in the way of 
making the best possible use of the company’s extensive 
properties. 

As a result of these labors, covering several months’ 
time for their working out, there has been written off a 
total of $13,731,143 in the company’s profit and loss sur- 
plus, this because of the revaluation of properties and 
reserves. As a result of this heavy deduction the 
profit and loss surplus as of June 30, 1910, now stands 
at only $7,733,693, as against $21,464,834, which pre- 
viously appeared. This drastic cutting of surplus will 
without question be of great value to both companies, as 
it will give a correct basis upon which to work. The 
present surplus is a real surplus, while the old one was 
largely fictitious. 


A NEW ERA FOR CREX CARPET CO. 
Some Interesting Facts in Connection With the Com- 
pany Told Financial World. 

A high official in the Crex Carpet Co. told a corre- 
spondent of the Financial World this week about the 
drastic methods adopted at the time this company suc- 
ceeded to the business and the assets of the American 
Grass Twine Co., to put the company’s affairs in such 
shape that the stockholders would obtain some returns 
upon their investment. The greater part of this informa- 
tion has never been made public until now. 

This official stated that from its very inception the 
American Grass Twine Co. was mismanaged. Those 
who were then in control regarded the business as 
though it were their own and they were not the cus- 
todians to whom was entrusted the management for the 
benefit of the shareholders. Abnormal salaries were paid 
for work others could do and would do much better 
for less compensation, and contracts were made with 
salesmen which were unjustified. As a result, there 
was nothing left for the stockholders after these exces- 
sive payments were made. 

The largest stockholders finally revolted and decided 
to take the company out of the hands of the old man- 
agement and reorganize the business on a sound basis. 
This was effected by scaling down the capital from 
$15,000,000 to $3,000,000. This was done in 1908, and 
since that time semi-annual dividends of 21%% have 
been paid on the stock. 

All the old crowd have been eliminated. Investigation 
of the books of the old corporation revealed the inter- 
esting fact that the company had the habit of capitaliz- 
ing future imaginary prospects and crediting the charge 
to assets. About $600,000 paid out illegally as divi- 
dends was recovered. All dead weight was eliminated 


and the corporation, as the Crex Carpet Co., began busi- 
ness on sound lines. According to this official the 
earnings of the corporation were never better than they 
are at present. 


ERIE HAS A GOOD RISE. 

Erie joined heartily in the bull chorus this week 
and touched a new high price on the present movement. 
There was better basis for the improvement in Erie, per- 
haps, than in any other stock. The annual report 
showed new high record earnings and the surplus was 
close to 3 per cent. on the common. This, however, 
is a past performance, but the August report was equally 
gratifying, the net revenues showing the formidable in- 
crease of $512,076, or 40 per cent. The developments 
in Erie go far to support what the Financial World 
has said about this stock for many months, and that is 
that while the stock is not likely to have any sensa- 
tional movement upward, those who own it and will 
hold it for the long pull will realize handsome profits. 
The road is in splendid hands at present, as indicated 
by the reduction in the operating ratio from 72 of a 
year ago to 70. The Morgan influence is now being 
exerted more to the enhancement of the price of Erie 
stocks than ever before. 


PERTINENT POINTERS. 

For three months at least Wall Street will be spared 
the bugaboo of the Trust cases. Even after January, 
when these cases will be heard, it will be some time be- 
fore the decisions are rendered. 

If a man’s letters are free from evidence of his guilt 
he does not, as in the case of Col. C. C. Wilson, President 
of the United Wireless Co., even defy the court in with- 
holding them from the prosecutor. 

The Insurance department of the State of New York 
began none too soon driving fake insurance companies 
out of the State. A great influx of them was threatened 
for such enterprises when launched in the largest com- 
monwealth in the Union had promises of landing many 
credulous investors. 

The Oil Trust cuts the price of oil, but this is small 
comfort to those who use gas and electricity and yet 
have to pay the highest prices of the year for food. The 
last Congress cut the duties off oil entirely but allowed 
the food duties to remain. If the latter were abolished 
the consumer would soon get relief all around. 

The crops are too big this year for the bears to eat. 





It is Economically Impossible 


for the average investor to investigate all the factors 
affecting the safety of a bond. To do this thoroughly 
he must be a man of experience as an engineer, audi- 
tor, appraiser, lawyer and judge of business manage- 
ment, or he must employ experts of wide experience 
in each capacity. Such experts can only be afforded 
by and their highest efficiency developed in a well 
organized investment banking house which has had 
a wide and successful experience covering periods of 
depression as well as prosperity. 


This firm does not act as broker nor buy nor sell on 
margin. It purchases outright for its own account 
such securities as pass satisfactorily the rigid exami- 
nation of its experts who are a part of its organiza- 
tion. This business policy, for the past twenty-eight 
years, has enabled this firm to buy and sell hundreds 
of millions of dollars of bonds to a constantly increas- 
ing clientele. Its customers include, besides all 
classes of public institutions, what is believed to be 
the largest list of private investors of any banking 
house in the country. 


Investors who deal with this firm may have the as- 
surance that every factor bearing upon the safety of 
the bonds offered has had the careful scrutiny of an 
organization of experts, whose interests are identical 
with their own. 


N. W. Harris & Company 


BANKERS co! Wiian NEW YORK 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

The bond market has been mounting so steadily for 
a month or more that the slight set-back that has been 
experienced this week is but a natural reaction. Indeed, 
the recessions have been so small that some dealers who 
are more bullish than others, refuse to recognize that 
there has been any reaction at all. There is, however, 
a noticeable lessening in activity. Bonds are held by 
their owners at prices which admit of no concessions, 
but would-be buyers are asking for such and in many 
eases declining to pay the asking prices. This has caused 
something of a deadlock and consequently a lessening 
of activity. The tone of the market is distinctly firm. 

Investment funds continue to come into the market 
but buyers are discriminating and are putting their 
money into the gilt edge bonds. On the other hand, 
there is a distinct tendency on the Stock Exchange to 
switch into a number of speculative issues. There have 
been heavy speculative operations at rising prices this 
week in Wabash-Pittsburg certificates on the expecta- 
tion of a settlement of some sort that will be favorable 
in the long standing controversy between the various 
factions in the property. After a formidable advance 
in Third Avenue Railway 4’s, that issue collapsed about 
as would a cheap stock that had been advanced 20 points 
quickly by manipulation and then abandoned. A notable 
feature of the Stock Exchange bond buying has been 
the heavy purchases of bonds of the various Hawley 
properties. Within a fortnight Chesapeake & Ohio 5’s 
have advanced one point, the 414’s half a point, nearly 
eight points have been added to the price of the Chesa- 
peake & Ohio (Green Brier Branch) bonds, the Chicago & 
Alton 3%4’s are up one and a half points, and the Min- 
neapolis & St. Louis 5’s and 4’s are up almost three 
points each in ten days. All this, taken in connection 
with the rise in all the Hawley stocks, has aroused a 
great deal of interest in Edwin Hawley’s recent opera- 
tions. 

Last summer many false and sinister rumors were 
published about his position, but now he is again refer- 
red to as one of the foremost leaders in the Street. 

New York bond dealers are not inclined to attribute 
the failure of the city of New Orleans to dispose of its 
$7,000,000 issue to any weakness in the situation re- 
garding bonds of this class generally, as it is a well 
known fact that New Orleans municipal issues are not 
favored by Eastern investors because of the peculiarity 
of the laws of Louisiana controlling these securities. 

Commercial paper rates maintain a strong tone owing 
to the advance in money rates and bankers are disposed 
to go slow in making discounts owing to the probability 
of a further advance in money. 





GRANBY HOLDERS HAVE STORMY MEETING. 

After the annual meeting of the Granby Mining Co. 
shareholders, they knew as much about how the story 
of a slump in the company’s ore reserves leaked out as 
they did when it became known. All the directors told 
them was that there were only 6,000,000 tons of copper 
blocked out and it would be necessary to acquire new 
properties; in the meanwhile, the company’s smelters 
could treat custom ores. 

A resolution offered by one of the stockholders to ap- 
point a committee to investigate the leak in confidential 
nformation was voted down, the directors assuring the 
Stockholders that they had not sold a share of their 
tock. Why, then, vote the resolution down since, if 
the selling was not in the Granby offices, no harm could 
befall innocent people from such an investigation? 
Somebody knew about the shrinkage in copper reserves 
and took advantage of it. In doing so it is not necessary 
to sell one’s own stock as long as it is possible to go 
short of it and cover on a big break. It is certain specu- 
lators did not sell the stock nor the stockholders, for 
they were in complete ignorance of the conditions exist- 
ing in the property. 








Chicago & Alton Equipment Notes 

Cleveland & Marietta 1st Gtd.?4%4s, 1935] 

Mobile & Ohio, Montgomery Div. 1st 5s, 1947 
Nashville, Florence & Sheffield 1st 5s, 1937 
Broadway Realty Co. Ist 5s, 1926 

Edison'Electric Co. of Brooklyn Cons. 4s, 1939 
Johnstown Passenger Railway Refunding 4s, 1931 . 
Georgia Railway & Electric 1st Cons. 5s, 1932 
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43 Exchange Place, New York 
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Approved Investments 


We are merchants 

in Bonds and Investment Securities, 
buying at wholesale, 

selling at retail ; 

giving our customers 

the benefit of our experience 

in exchange for 

moderate and reasonable profit. 


May we send you 

our investment information, 

so that when you have 

surplus funds for investment, 

you will call on us 

to compete with other dealers, 
and therefore know 

you are obtaining 

lowest prices on standard goods ? 


J. H. FERTIG 


No. 20 Broad Street New York City 

















J. K. RICE, JR., & CO., WILL SELL 


50 AMERICAN BRASS 68 AMERICAN EXPRESS 
100 OIL FIELDS OF MEXICO 20 SINGER MANUFACTURING 
20 ROYAL BAKING POWDER Com. 


J. K. RICE, JR., & COMPANY 


‘Phone 7460 to 7466 HANOVER 33 Wall Street, New York 


$ 1C0,COO 


Collateral 6% Gold Notes 


Due April Ist, 1911 


PRICE PAR AND INTEREST 








Guaranteed Principal and Interest by the American Water 
Works and Guarantee Co. of Pittsburgh. 
Send for Circular F 42 


Alfred Mestre & Co. 


BANKERS 
Members New York Steck Excharge 


37 Wall Street New York 
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PUBLIC UTILITIES 


TOLEDO RAILWAYS & LIGHT. 

If it were not for this company’s unfortunate posi- 
tion in the matter of franchises, it might now be seen 
in a favorable light. The gross earnings continue to 
increase. For the seven months ended July 31 of this 
year, the gross amounted to $1,700,500, as compared 
with $1,528,054 for the same period of 1909. Un- 
fortunately some of the company’s franchises expired 
at approximately the same time that some of its under- 
lying bonds matured. So far the company has been 
unable to get a satisfactory renewal of franchises, and 
the question of the renewal of bonds and the payment 
of accrued interest are matters yet to be settled. The 
price of the stock remains around its low figure. 





PUBLIC SERVICE CORPORATION OF NEW JERSEY. 

The combined report of earnings of this corporation 
and its controlled companies for the seven months ended 
July 31, 1910, show gross total income of $15,982,598, 
as compared with $14,718,043 for the corresponding 
period of 1909. The surplus after charges for the 
1910 period was $737,529, and for the 1909 period it 
was $309,353. The 1910 surplus is at the rate of 5 
per cent. per annum for the corporation’s $25,000,000 
capital stock. 


CHICAGO CONSOLIDATED TRACTION CO, 

The troubles of the security holders of this company 
seem never to end. It must be, however, that holders 
have about undergone their last disappointment. The 
total appraised valuation of the consolidated properties 
is given in a report to the Court as $4,000,000, while 
the outstanding first mortgage bonds totals $6,687,642, 
and in addition there are outstanding $6,000,000 of 
second mortgage bonds. This showing of valuation 
does not promise a great deal for even the holders of 
the first mortgage bonds. The sale at auction of the 
Chieagon Traction (Co, ans ite eight under'ving eanmnanijes 
has been ordered by the Court. Undoubtedly the prop- 
erties will be taken over by the Chicago Railways Co. 
When the sale is effected the last chapter in the Yerkes 
exploitation of this property will have ended. 


$1,000,000 7 PER CENT, PFD. STOCK OFFPURED. 

Public Demand for Such Securities Met By Pierce, 
Butler & Pierce Manufacturing Co. 

Of late years the constantly increasing scale in the 
cost of living has led to a demand from investcrs for 
an increase in the dividend returns on their investments 
commensurate with the rise in the cost of all things 
they heve to buy. Great corporations have recognized 
this demand as legitimate, in fact they have had to 
meet it, and the result is that most of the very large 
corporations in the country have issued preferred stocks 
returning 7 per cent. dividends and these securities in- 
vestors have quite generally absorbed and found to be 
among the safest and most satisfactory securities to 
be had. One of the oldest concerns in the country en- 
gaged in the manufacture and distribution of steam and 
hot water heating apparatus and sanitary plumbing sup- 
plies, the Pierce, Butler & Pierce Manufacturing Com- 
pany, an incorporated concern whose plant covers 20 
acres two miles from Syracuse, N. Y., has adopted the 
7 per cent. preferred stock policy. The company has 
branches in New York, Boston, Philadelphia and agencies 
in other large cities and in Europe. Spencer Trask & 
Cu., of 43 Exchange Place, New York City, who are 
making a public offering of the stock, at par, yielding 
the full 7 per cent., in their announcement, say: 


The present issue of 7 per cent. preferred stock is $1,285,000. 


of which $385,000 is to be used to retire existing issue of 6 per 
cent. first preferred and 7 per cent. second preferred stocks. The 
proceeds from sale of the remaining $1,000,000 will give the 
company working capital ample to provide for the steadily in- 


creasing volume of business. For the past five years the 
earnings have been equal to more than two and one-half times 
the annual dividend requirement on the new issue of $1,385. - 
OOO 7 per cent. preferred stock, or at the rate of 17.6 per cent. 
per annum. The books show that the company has paid full 
dividends on previous issue of preferred and common stocks 








Holders of Good 
Six Per Cent. Bonds 
of early maturity can replace with a 


Safe 6% Bond 
without loss of yield. 


Particulars on request. 
Also Price List of other attractive issues. 


N. W. Halsey & Co 
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49 Wall St., New York 
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A PROFITABLE INVESTMENT | 


In 1909 we offered a First Mortgage Bond to yield over 514% with | 
a stock bonus of 25%. This stock is now selling at 80 and dividends | 
are guaranteed. Paid 3% jin 1909 and now paying 5%. WITH 
EQUAL CONFIDENCE we are now making a similar offer of FIRST 
MORTGAGE BONDS to yield 6% secured upon properties of 
demonstrated value and earning power. 
Full particulars will be furnished on application 


« BANKERS 
“iP ty ite Be Gyo. 25 Pinesi., New You 











‘BUY 
TIMBER 
SECURITIES 


The growing scarcity of Timber and the result- 
ing high prices and large profits make this field 
a profitable one for investors. Experienced in- 
vestors are taking advantage ofthis opportunity. 
Inform yourself with regard to it. 


Write us for details of successful timber enter- 
prises now making large profits. They have been 
examined by our experts. We recommend them 
as sound and profitable. 


Ask for circular No. 301. 


E. B. Cadwell & Co., Bankers 


ESTABLISHED 1899 
25 BROAD STREET, NEW YORK 
Penobscot Bldg., Detreit 











INVESTMENTS 


Upon request we will send 
our six page circular de- 
scriptive of eighty different 


issues of investment bonds 


Write for Circular 


A. B. LEACH & CO. 


149 BROADWAY, NEW YORK 
PHILADELPHIA BOSTON CHICAGO 
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for ten years, without interruption, the record covering two 
periods of severe business depression. 

In the matter of earnings it is stated that the pre- 
ferred stock will provide the company with a substantial 
werking capital and enable it to effect a saving of ap- 
proximately $60,000 per annum in interest and bor- 
rowed money. The preferred stock is preferred both as 
to assets aud dividends over the common stock, and no 
dividend can be paid on the common in any year until 
all accumulated dividends have been paid on the pre- 
ferred. 

ON UNDESIRABLE SECURITIES. 

Investors are cautioned by Nathan, Davis & Co. of 20 
Broad Street, New York City, not to buy any oil stocks 
without first consulting their list of undesirable com- 
panies. This concern was an offshoot of C. W. Morgan 
& Co., behind which was Bamberger, an old associate 
of Stoneham & Co. The secretary of the Morgan 
company was recently arrested for embezzlement. Bam- 
berger himself, has disappeared. Investors are advised 
to put any oil stock recommended to them by Nathan 
Davis & Co., under a searching examination. Unless 
they do this, they are likely to purchase very undesir- 
able securities. 





A LAND SCHEME COLLAPSES. 

This week a receiver was appointed for the Interstate 
Land and Building Co-operative Association, whose of- 
fices were at 261 Broadway, New York. Although the 
company was capitalized for $400,000 and sold bonds 
it could not pay $900 for rent and was dispossessed. 
There were quite a number of real estate concerns started 
in New York City during the past few years, principally 
on paper, intending from the proceeds of the bonds they 
sold, to inves‘ in real estate. Usually this land is ap- 
praised at very inflated figures, so that when a pinch 
comes, they cannot weather it. The inevitable outcome 
is bankruptcy as has happened in this particular case 
and then the holders of the bonds find they own nothing 
at all. The Financial World has frequently pointed out 
the importance to investors of thoroughly overhauling the 
financial statements of real estate concerns offering 
bonds and above all to learn first where their property 
is located, whether it is encumbered or not with prior 
liens, and then ascertain the value set upon their hold- 
ings. 


THE WORLD'S ATTITUDE ON SPECULATION. 

Not an opportunity escapes the New York World to 
attack the New York Stock Exchange, whose operations 
it regards as a menace to the people at large. Yet it is 
a known fact that its readers have never lost as much 
money in a year’s time through investments in securities 
traded in upon the exchange as they have lost through 
Scheftels & Co., who advertised extensively in the 
World’s columns and whose properties were mentioned 
from time to time in its mining column. The New York 
World estimates that Scheftels & Co. raked in over 
$5,000,000. This they could never have done had the 
World and other newspapers not only refused them space 
for advertising but had exercised that other great func- 
tion a newspaper is supposed to perform for a com- 
munity, of protecting it against such frauds. Yet the 
World did not do this; instead, it permitted these frauds 
to reap a golden harvest among its readers. 


HOUSE OF REPRESENTATIVES AS AN OFFICE. 

Somewhat of a novelty in the line of investment of- 
ferings made its appearance recently in the advertising 
columns of the New York Herald as follows: 

Wanted Investors—A thirty per cent. investment, perhaps 
more. Shares, twenty-five dollars each, payable cash or in ten 
monthly installments. For particulars, address Hon. H. M 
Coudray, House of Representatives, Washington, D. C. 

Using the House of Representatives as an office for a 
stock selling scheme, is a diversion which will not meet 
with the approval of the country at large. This ad- 
dress at which to receive mail and prefixing the title 
Honorable to the advertiser’s name, is for the purpose 
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A First Mortgage Railroad Bond 
ON A 5%% BASIS 
And the Preferred Stock of a 
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Write for Special Circular on Each 


SEESSELBERG & BANIGAN 


Telephone 2020-1-2-3 Rector 2 WALL ST., NEW YORK 











Bank and Trust Company Stocks 
BOUGHT AND SOLD 


CHAS. H. CARRUTHERS & CO. 


NATIONAL CITY BANK BLDG. NEW YORK 


S. H. P. PELL & CO. 


Members New York Stock Exchange 
Dealers in Unlisted and Inactive Securities 


Tel. 7865-6-7-8-9 Hanover 43 EXCHANGE PLACE, N.Y 
Are The | DuPont Powder Securities 
Market in } International Nickel Securities 








of impressing susceptible investors with the belief that 
the investment must be something extraordinary. Else 
it could not find a domicile in the main legislative halls 
of the country. 

The Administration should at once look into this 
attempt to prostitute the House of Representatives Into 
a stock selling office. 


HUNTING HIS STORM CELLAR. 

When last August curb brokers stormed Scheftels & 
Co.’s offices to get their checks cashed at the time they 
heard Scheftels & Co.’s bank had refused to further cer- 
tify their checks, Charles W. Stoneham, of Stoneham & 
Co., the successor of O. F. Jonasson & Co., came boldly 
forward and offered to pay one hundred cents on the 
dollar for such of Scheftels’ checks as were tendered to 
him. But when the minions of the law swept down 
upon this den of thieves, the courageous Stoneham 
quietly hunted his storm cellar and is fondly keeping 
himself there. 

FIGURING ON THE PROFITS OTHERS MADE. 

When the booklet “Sixty Dollars a Second” issued by 
the Potomac Refining Co. is scrutinized, ’tis found that 
it relates to the profits the millionaire owners of exist- 
ing refineries have made. Well and good, but what has 
that to do with the profits this refinery will make, which 
as yet has not opened its doors for business? What an- 
other makes is not a certain assurance that those who 
follow can do likewise. When this projected refinery 
has been in business for a year, its promoters will find 
that it is not so easy, in view of the keen competition in 
the smelting and refinery industry, to make good the 
exaggerated promises they now try to fill up investors 
with. 





A-R-E 6” BONDS 


Are issued by the American Real F state Company and are 
based on the actual ownership of millions of dollars’ worth of 
New York real estate, the most valuable and rapidly ap- 
preciating realty on earth. These Bonds have paid 6% in- 
terest for more than 22 years without loss or delay in a single 
case. 
They are issued in these forms 
6% Coupon Bonds for those who wish to invest $100 or more 
6% Accumulative Bonds for those who wish to save $25 or more a year 


Illustrated booklets. financial statement, map of New York Oity, ete., yours 
for the asking. Write for them today. 


AMERICAN REAL ESTATE COMPANY 


Assets 


Vapital & Surplus 
15,636,199.47 


1,851,154.38 
527 FIFTH AVENUE, NEW. YORK{CITY 


Founded 1888 
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SELECTED BONDS 


LIST OF BONDS YIELDING FROM 4.00 TO 6.15 
PER CENT. 





This list of carefully selected bonds is compiled 
weekly by The Financial World to assist its subscrib- 
ers in their choice of such securities. We shall be 
pleased at all times to forward the names of reputable 
dealers who will furnish full details regarding these 
investments. 


Yielding from 4 Per Cent. to 4.50 Per Cent. 


Chi., Mil. & St. P. Gen. 48, 1989..........cccceeeeeeeees 4.00% 
BE, Seem, Bi Be Bctbcck a cecccssccssccoces 4.00% 
Chi., Burlington & Quincy 4g, 19GB....000 ccccccccccce 4.10% 
Southern Pacific Conv. 4s, DLE. « cccnciaasioubedl 4.10% 
Lake Erie & Western Ist 5s, 1937....... cccccsevecees 4.14% 
Bergen County, N. J., 4%s, 1915-1939...........ceeeeeeee 4.15% 
Union Pacific, 1st lien and <, Ge, BOGB. oo 0 ccc seccceses 4.15% 
Central Pacific Ist ref. 40, 1949. .ccccccccccccceccccccces 4.20% 
Yonkers, N. Y., municipal 4%s, 1911-1930............... 4.20% 
Memphis, Tenn, police sta., fire engine house, 4%s, 1950.4.307% 
East St. Louis, Ill., park ‘dist. 4%s, 1920-1930.......... 4.30% 
Balt. & Ohio, Southwestern Div., 1st 8%s, 1928........ 4.35% 
Del. & Hudson conv. deb. 4s, a Ritalin: 4.35% 
Norfolk & Western Ist L. & G. yaar? 4.35% 
Los Angeles, Cal., water 4%s, PIII. oocccccccccesd 4.37% 
Chi. & Western Ind. cons. ESE 4. 37'%o 
Toronto, Ham. & Buffalo Ist 4s, TR cS ¢.cinnnanaal 4.45% 
Atch. adjustment inc. 4s (St’ped), 1995............... 4.45% 
Harris Co., Tex., road and bridge 4ys, A <ihee senna 4.50 % 
Silver Bow Co.. Mont., court house 5s, 1930-2010........ 4.50% 
Yielding from 4.50 Per Cent. to 4.95 Per Cent. 
Chicago & West Michigan Ist 5s, 1921................. 4. 55% 
Colorado & Southern ref. and exten. 4%s, 1935......... 4.60 % 6 
N. Y. Telephone Co. Ist_ and an. S. F. 4%s, 1939...... 4.62 % o 
Temas & Oklahoma Ist Ga, TOES. .ccccccccccccccccccccece 4.69' 
Chicago & Great Western 1st i ctads sécaconeal 4.68 o 
Rio Grande Western Ist 48, 1939. ...... wcccccccccccccecs 4.70 % 
N. Y. & Chicago & St. Louis debs. 4s, 1931.............. 4.70% 
Prospect Park & Coney Island 6s, 1926....... ......... 4.70 % 
Marshall, Tex., school 5s, 1960-2020...... ...cccccseess 4.75% 
San Antonio & Aransas Pass. 4s, 1943..............6.. 4.76% 
Chicago & West Michigan Ist 5s, 1931................. 4.80% 
CG. Bb. @ Pas. (RR. 1... Art. @ Ea) BOE Ghee ccccccccccccccs 4.85% 
National Railways of Mexico, P. L., 44s, SE ikiecknnmne 4.85% 
Seattle-Tacoma Power Co. Ist 5s, ea. csscsennael 4.90% 
Scranton Electric Co. Ist and ref. i eae: 490% 
N. Y. & Jersey Ist gold bonds 5s, 1932. a kin dh | hoe dade’ 4.90 % 
Rochester Ry. & Light Co. cons. mtge. 5s, 1954......... 4.95% 
Baldwin Locomotive Works 5s, 1940....... .........00. 4.95% 


Yielding from 5 Per Cent. to 6.15 Per Cent. 
St. Louis, Iron Mountain & Southern R. & G. Ist 4s, 1933.5.00% 


Scioto Valley Traction Co. (Ohio) Ist Se ier 5.10 % 
Wichita Falls & Northwestern Ist 5s, 1939............ 5.157% 
Pacific Tel. & Tel. Co. Ist and coll. tr. 5s, 1937-2022...5.207% 
Mississippi Central R. R. Co. Ist gold Ss, 1949.......... 5.30% 


Tri-City Ry. & Light Co. coll. trust Ist lien 5s, 1923....5.30% 
Sierra & San Francisco Power Co. Ist 5s, 1949..........5.40% 
American Dock & Trust Co. Ist 5s, 1930............... 5.50% 
E. Sten DeNemeurs Powder Co. 30-yr. gold 4%s, 

i dbae i ebbemke Suadouicn 5.50 
Southern Railway dev. and gen. 4s, "1956 Se aba iiiccehiedibedl 5.55% 
K. C., Ft. Scott & Memphis rfd. 4s, i AKcGeddeemenedad 5.60% 
Southern Railway 3-yr. notes, 5%, due _ 1, 1913... .5.65°7% 
Victor American Fuel Ist and ref. 6s, 1 
Bethlehem Steel Co. Ist exten. gold 5s................ 6.15% 





ADMIRAL EVANS AS AN ADVERTISING ASSET. 
Lincoln Stock and Bond Co. Use His Name and Fame 
to Sell Stock In An Oil Company. 

The main argument which the Lincoln Stock & Bond 
Co. uses to sell the shares of the California Consoli- 
dated Oil Co. is the connection with that company of 
Rear Admiral Robley D. Evans, retired, as president. 
Admiral Evans, who is an honest old salt, evidently has 
been hypnotized into believing there are great fortunes 
to be made in oil in California. As a general propo- 
sition, he is right, but, as specifically applied to the 
company which he is aiding with a clean reputation by 
acting as its president, fortunes are not so certain. 

By no sort of arguments can it be said that the shares 
of the California Consolidated Oil Company constitute 
an investment at all. The future of the enterprise is 
uncertain and as long as it is so, the stock must be 
classed as a speculation. And as such the price asked 
for the stock, considering the risk which must be as- 
sumed, is far from attractive. For the same ratio of 


value of each dollar, some very attractive dividend pay- 
ing stocks can be bought. 


be { New Yerk Steck Exc rene alg 
111 BROADWAY, NEW YORK 


Telephone Call: 420 Rector 


tt MarketSecurities Department 
HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





From a recent report in a California oil paper Admiral 
Evans’ company holds considerable of its property 
under options. The money now to be raised by exten- 
sive advertising, is presumably for the purpose of tak- 
ing up these options. Can this money be raised after 
paying enormous advertising bills and generous com- 
missions to the fiscal agents? This is a much mooted 
question. 


THE SMALLER COPPER STOCKS. 

For some time now there has been witnessed on the 
curb record prices for the shares of copper companies 
whose properties are still in their various stages of de- 
velopment. In most of these cases the price levels reached 
are from two to four times the parity of the stocks. In- 
spiration, whose par value is $5 a share, has reached 
nearly $10 a share. Chino Copper, which as a Lawson 
property was known as Santa Rita and which never 
made much progress while under his immediate control, 
sells around $20, although its par value is only $5 a 
share. Miami is another case. In each instance the 
high prices have been reached merely on an engineer’s as- 
surances of a large amount of ore tonnage blocked out. 
How dangerous speculation in these shares around these 
prices must be can be judged from the knowledge that 
these companies must make net profits equivalent to two 
to four times their outstanding capital to pay back even 
the principal invested in their shares before they can 
bring a profit. That these properties can do this the 
future alone can solve, but we seriously doubt it. 


A CORRECTION. 

In the last week’s issue of the Financial World it was 
incorrectly stated through a typographical error that 
the Mines Co. of America stock was selling at 50 cents 
a share of the par value of $5 a share. The par value 
should have been $1 a share of the old stock. The 
new stock has a par value of $10 a share and is quoted 
around $5. The ratio of market value, however, between 
the old and new stock is identically the same. 


ON THE CURB. 

In contrast with its former high price North Butte to- 
day looks very cheap. The steady accumulation of the 
stock which has been going on for some time suggests 
the insiders are aware of its cheapness. Any boom in 
the copper stocks should find full expression in North 
Butte. 

Kerr Lake directors have again declared the regular 
and extra cash dividend. On results shown and profits 
paid to shareholders so far, Kerr Lake is a far 
preferable mining investment than either Chino, In- 
spiration or Miami Copper. 

Nipissing also appears to be at a low price in view 
of its consistent dividend record and large ore reserves. 

Traders should place little faith in the advance of 
Chicago Subway shares. Considering the hopeless out- 
look for this project, the shares are not worth a dollar, 
let alone four dollars. 

Some optimists who have still an abiding faith in the 
magic of the Guggenheim name, a magic long ago ex- 
ploded among conservative investors, attempted to take 
Yukon Gold in hand and put it up. The net results of 
their efforts was a gain of a fraction in price and it re- 
quired a mountain of 4,000 shares of matched orders to 
bring this about. After their efforts subsided Yukon 
again settled down to $4 a share. 
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WESTERN POWER ADVANCES BRISKLY. 

The advance in Western Power from 26 to around 34 
is attributed to the fact that the operations of this cor- 
poration heretofore have been principally along the lines 
of development and the outlook in the near future is 
for returns on the investment. Brokers report the de- 
mand for the stock as active. 


INCREASED INTEREST IN UNION TYPEWRITER. 

This stock advanced from around 43 to the neighbor- 
hood of 50 early this week. There has been no gossip 
attributing the rise to any particular cause except an 
increasing interest in stocks of this type that have some 
standing with investors. 


UNITED BANK NOTE HOLDS FIRM. 

Many inquiries are reported for United Bank Note. 
While the bids are usually around 40 several points 
higher than this figure are asked by the holders. There 
seems to be very little stock at the prices offered re- 
cently in the street. 


U. S. MOTORS MAY FINANCE SOON. 

Well informed market operators have had hints re- 
cently that the United States Motors Co., the combination 
of several well-known eastern manufacturing companies 
with $16,000,000 capital, will go through something like 
the same process of financing which the General Motors 
Company has just passed through. The company, how- 
ever, is on a much better footing than was the bigger 
concern, but is said to have developed such an enormous 
domestic business as to require much more capital. All 
the auto companies have had difficulty in filling their 
capital requirements and quite likely the U. S. Motors 
will be no exception, though the earnings are reported to 
have been largely increased by last year’s business. 


INTERNATIONAL NICKEL DOING GOOD BUSINESS. 

The determination of the Government to economize in 
the naval programme means fewer nickel steel contracts 
for this company in the next fiscal year and these con- 
tracts are very profitable. However, the company’s busi- 
ness is maintaining itself in large volume and the price 
of the stock has been shaded only a few points. 


CITIES SECURITIES STILL MOUNTING 

There has been no abatement in the steady demand for 
the stocks of the new Doherty combination, the Cities 
rape Company. The common stock has risen from 

55 to 62% bid and 65 asked while the preferred is now 
quoted at 83 bid and 85 asked. This is a rise of 7 to 8 
points in ten days. A month ago the common stock was 
brought out at 50 and the preferred at 67. Some of the 
buying comes from New York investors but the bulk of 
it proceeds from Denver and Spokane, where the chief 
properties of the company are located and where the 
monied men are well acquainted with the properties in 
the combination. 


LOREE DIRECTOR IN WELLS FARGO. 

There was considerable activity in Express Company 
stocks under the leadership of Wells Fargo which has 
had somewhat of an advance this week. Does the elec- 
tion of Mr. L. F. Loree, President of the Delaware & 
Hudson Co., as a director, mean that the railroad will be 
served by the Wells Fargo hereafter instead of the 
American Express? 


BULLISH TALK ON GREENE CANANEA. 

By next March it is claimed the Greene Cananea Cop- 
per Co. will have completed the extensive programme of 
improvements on which it has been employed for some 
years. Then it is expected the cost of producing copper 
will be reduced to nine cents a pound. After so many 
assurances of better results have turned out disap- 
pointingly let us hope the outcome of this promise will 
be different. 
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Secured on properties of prosperous Gas and Electric 
Companies and GUARANTEED as to principal and 


interest. 
A. H. BICKMORE & CO., Bankers 


30 PINE STREET, NEW YORK 


To Net 7% 


We offer the unsold balance of the preferred stock of an ee- 
tablished corporation at par to net 7 per cent., good earning 
power demonstrated with healthy increase each year. 


ROBERT K. GREMS & CO. 
Vernon, N. Y. 


FARM MORTGAGE BONDS 


lich we own and offer combine the SECURITY of an INDIVI- 
BU AL FARM MORTGAGE with the CONVENIENCE of a 
COUPON BOND. They net 6« and interest and principal ar are 
payable at the FIRST TRUST & SAVINGS BAN 

RUSTEE. A short time investment for banks or ndiviloalee 
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ta Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the 
Financia] World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers. Subscribers can 
make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be addressed to New York and 
not to Chicago. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the 
teeth about investments, has consistently maintained 
this attitude, and will continue to do so, confident in 
its belief that as long as it clings to this ideal it can 
count upon the support of the investment public. 





WHERE COLLIER’S WEEKLY IS WRONG. 
An Organization of Bond Dealers to War Against Get- 
Rich-Quick Operators Cannot be Perfected. 

The young man who edits for Collier’s Weekly ‘‘The 
Average Man’s Money Department,” a monthly feature 
in this most interesting weekly, which is designed to 
assist its readers in investing their money safely and 
intelligently, has come to the conclusion that if the 
bond dealers would form an organization to make war 
on the get-rich-quick promoters, the evils following their 
operations could be reduced to a minimum. 

Collier’s financial writer is wrong in his conclusions. 
He forgets that such an organization would be Tre- 
garded by investors in general as created more or less 
for a selfish purpose, whether or not it was prompted 
by the loftiest and purest motives. The existence of 
this association would prove with the majority of sus- 
ceptible investors, (and they make up the bulk of the 
victims of get-rich-quick schemes) a strong argument 
for these slick talkers. 

The latter would say that it was natural for the 
Bond Dealers’ Association to discourage investments in 
other securities. If investment money went elsewhere, 


they would argue, the dealers couldn’t sell their bonds 
on which they make a big profit, while the investors 
obtain only a small part in interest. They would in- 
sist that the case would be like that of banks which 
advise depositors against making outside investments 
so as to keep the money in their vaults and make it 


George W.Houng &- Compan. 


Mutual Life Building 
New York 


59 Cedar Street 





INTEREST ON DEPOSITS 
TRANSACT A GENERAL BANKING BUSINESS 





INVESTMENT SECURITIES 





earn for them enormous dividends while they give 
to depositors only a starving interest rate. 

The leading bond dealers recognize all this. For that 
reason they have never seriously entertained the idea 
of forming an organization, although it is proposed 
to them in some form or other almost every year. 

In fact, as long as there are publications courageous 
enough to carry on the work of educating investors 
regarding safe investments and fearless in branding 
fraudulent and doubtful securities with their true 
names, there will be no necessity for bond dealers to 
organize. If the financial editor of Collier’s Weekly is 
open to a suggestion, we are pleased to offer him one 
and it will go far, considering his periodical’s large 
circulation, toward reaching the ends he desires to 
accomplish. 

That suggestion is to be as militant in editing his 
department as are Norman Hapgood, the managing 
editor and Mark Sullivan, the political editor, in their 
particular field of reform work. Put the frauds on 
the gibbet and brand them so that he who runs his 
eyes over the financial department, may see who they 
are and what they are peddling and he will be able 
to accomplish much more good than any bond dealers’ 
organization. 

As a preliminary education, allow us to humbly sug- 
gest that Collier’s financial editor study how The 
Financial World handles this evil. If The Financial 
World, with a circumscribed field, can lay low a dozen 
frauds a year, Collier’s Weekly, with a national circu- 
lation, can do as much. If The Financial World could 
but encourage half the periodicals which devote part of 
their pages to financial subjects to assist in a militant 
crusade such as this publication has conducted for more 
than six years, investors would be saved each year any- 
where from $5,000,000 to $20,000,000, something that 
would be impossible for any bond dealers’ organization 
to encompass, since it would be a crusade conducted 
independent of any selfish interest. 

AN OBJECT LESSON FOR TEXAS. 

From the animadversions of some of the presidents of 
the railroads running in and through Texas against the 
anti-railway policy adopted by the legislators of the 
State, it appears that they have decided to suspend all 
improvements in the State not urgently required and just 
wait until they receive assurances of fairer treatment. 
It may appear to Texas that this policy is one of mere 
spite on the part of the railroads. Yet the railroads 
cannot be blamed if they feel they have finally been 
badgered to a point impossible longer to bear. What 
the railroads complain about mostly is that it is im- 
possible to tell from one month to another where they 
stand, so frequently are new laws enacted to control and 
restrain their freedom of action. If the railroads per- 
sist in carrying out only urgently necessary improve- 
ments, the result will be a hardship to the labor of the 
State, of which the railroads are the largest employers. 
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STERLING DEBENTURE’S CLAIMS REFUTED. 
Here Are the Facts About the American Telegraphone 
Contract. 

The Sterling Debenture Corporation has written a 
number of correspondents, who were curious enough to 
nguire regarding the truth of the Financial World’s 
harges that the American Telegraphone Co. received 
only between one dollar and two dollars a share for stock 
sold to their clients for $10 a share, that they never 
acted as fiscal agents for the company. This was as 
much as saying that the Financial World had made a 
false charge. 

Here are the facts in this case: In April, 1907, the 
Financial World was requested by a Minneapolis sub- 
scriber, who had contracted to buy 150 shares, although 
the promoters advertised they would sell no more than 
100 shares to any one investor, to inquire into the merits 
of the proposition. This investigation revealed that the 
Telegraphone Co. had made a contract with one Frank- 
hauser, of 27 William St., to sell him 200,000 shares of 

capital stock at a price between one and two dollars 
a share. Not for cash, for this Frankhauser was privi- 
leged to take the stock as it was needed at the contract 
price, so that the transaction was not even a sale, but 
merely an option. Frankhauser assigned this contract 
ver to the Sterling Debenture Corporation and they sold 
this stock for $10 a share. Technically, the Sterling 
Debenture Corporation did not act as the company’s fiscal 
agent, but they did act as such by proxy. They must 
have known what the stock was costing Frankhauser. 

Such are the facts. As further proof how untruthful 
the Sterling Debenture Corporation is, we refer to the 
circular matter, which was issued over its name in con- 
nection with this stock offering. The inference in some 
of the circular matter was that the stock was sold for 
the benefit of the company. The capital it was to raise 
was to make this company an astonishing financial suc- 
cess, so it was asserted. 

If this was not double dealing with investors we should 
like to ask what is. They knew that the company was to 
receive less than $2 a share and yet they exacted a price 
of $10 ashare. The difference went to Frankhauser and 
the Sterling Debenture Corporation. The Financial 
World is prepared to prove that the above facts are true 
by no other evidence than the records of the Sterling 
Debenture Corporation, which they dare not produce. 


l 


LITTLE OIL GAMBLERS MAY GET HURT. 
War Begun By Standard on Rivals Likely to Kill Off a 
Lot of Mushroom Concerns. 

Consternation has seized all the projectors, promoters 
and general boosters of oil companies which have been 
floated in the last few months on the reports of big oil 
discoveries in California, following the announcement 
that the Standard Oil Company has decided to declare an 
oil price war in both home and foreign markets. The 
Financial World gave a hint of this coming contest sev- 
eral months ago, but now the Standard has officially de- 
clared a price slashing contest by the issuance of a circu- 
lar which says that there has been a veritable glut of 
oil, and that there are now in stock 115,000,000 barrels 
f oil which is being added to daily. Cuts to stimulate 

sumption and clean up some rivals will be inaugu- 
rated. 

When the Standard goes in for this sort of thing it 
usually does not stop at half measures but uses the H. 
H. Rogers tactics of firing every ounce of ammunition 

’ cut under competitors. Thus in the coming contest 

little producers and the paper concerns will both suf- 
fer, che former from the reduction in price of their prod- 

t, which is already down to almost cost price, and the 

tter will be unable to attract more victims when in- 

tors learn of the price war. It was said unofficially 

26 Broadway that the little fellows would have to take 
ire of themselves and that in the end it would be a 

1d thing for the trade if the gambling in oil lands and 

v. gushers were choked off. 

fhe principal contest will probably be between the 

ites, Standard and Russian oil interests. The field is 
lree in this country, since there is no tax on oil, crude or 
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refined, but it is not thought that the contest will go so 


far as to result in bringing oil into the United States 
from other countries. 


BY THE WAY AND TO THE POINT. 

—tThe price of corn is down 25 cents from the year’s 
high prices but the price of hog products is higher than 
when corn was at top-notch prices. The consumer will 
soon be inquiring about this, because when food for hogs 
goes down in price hog prices should have a fall in corre- 
sponding ratio. 

—Nature did more for the stability of stock and bond 
prices in the month of September than all the manipula- 
tions of stock operators could accomplish. Credit for the 
same has been largely misdirected and been claimed by 
those not entitled to it. 

—Republicans in New Jersey are going to vote for 
Woodrow Wilson, Democrat, for Governor, despite his 
severe attacks on corporations and so-called ‘‘Wall Street 
methods,”’ but they are urging their friends in New York 
State to vote against Roosevelt’s party because Roosevelt 
has been talking in the same strain as Wilson, although 
not so radically. Consistency is not an asset of some 
Republicans this year when they consider their Roose- 
velt prejudices. 

—Would it be any inducement to Europe to buy our 
bonds if we gave with them trading stamps redeemable 
in Scheftels’ stocks? 





You Have a 
Right To Know 


the history of any concern to whom you entrust your 
money— 

We want to send you full particulars in regard to our 
business—to explain why we can safely pay 5% and 
at the same time allow you to withdraw your money 
on demand at any time. Why we have been able to 
do so for 15 years and why our business has grown 
until we now have satisfied customers in almost every 
state and territory. 


The booklet tells the whole 
story— Write for it. 


The Calvert Mortgage & Deposit Co. 


1071 Calvert Building, Baltimore, Md. 
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ADOLPH KEITEL STILL FIGHTING MAD. 
Recent Libel Proceedings Appear Not to Have Tempered 
His Martial Spirit. 

If the recent libel proceedings instituted against 
Adolph Keitel were expected to curb his circular cam- 
paign against the American Malting Co., they have not 
succeeded. His recent circular addressed to the public 
is as strong in its inferential charges as were any of 
those he has issued in the past, although a great many 
things he has to say are but reiterations of former 
accusations. 

To talk to Keitel personally would not lead anyone 
to believe that there was so much of the fighting spirit 
in him as his circulars proclaim. He is a corpulent indi- 
vidual, outwardly good natured and it is only when 
the conversation turns to the American Malt Corpora- 
tion that he becomes at all excited. Mention of it at 
once lights the spark to his fighting blood. He does 
not conceal the fact that his warfare is to avenge a 
personal grievance. He makes it plain that he holds 
the Malt trust responsible for driving him out of busi- 
ness as a malster and he will not feel content until the 
Mosaic law in his case of an eye for an eye and a tooth 
for a tooth is vindicated. 

Nor is Keitel at all backward in saying whence comes 
the funds to carry on his fight. He quite frankly 
declares the independent brewers supply the funds to 
defray his expensive circular propaganda. 

How strong Mr. Keitel’s case is will come out in the 
libel proceedings, which he unhesitatingly declares he 
desires pressed at once. However, in legal proceed- 
ings each one must await his turn. 


WALL STREET NOW DEMOCRATIC. 
Increased Hostility Toward Roosevelt and His Ticket— 
Significant Polls Taken—Republicans for Wilson. 

For the want of something better to occupy them dur- 
ing the dull market period of the last month the Wall 
street community has been discussing politics and the 
discussion has become more animated since the nomina- 
tions were made in New York, New Jersey and Connecti- 
cut. The consensus of all this discussion is that Wall 
street will be intensely Democratic this year just as it 
was intensely Republican in 1908 when Taft ran against 
Bryan. 

Wall street’s chief animus is directed against ex- 
President Roosevelt—there is no mistaking that preju- 
dice. If Roosevelt were not in this year’s contest the 
interest Wall street would have would be merely aca- 
demic. The whole situation, from Wall street’s point of 
view resolves around the strenuous leader of the Republi- 
can forces in New York state. Wall street is prob- 
ably 85 per cent. against the Republican ticket and the 
campaign fund raisers might as well keep away from 
the financial district this year as no money will be con- 
tributed to aid in the election of the Republican candi- 
date in New York state. In the offices of J. P. Morgan 
& Co., Kuhn, Loeb & Co., the National City Bank, Speyer 
& Co., the big bond houses, and among these in the 
big international stock and bond houses the feeling is 
running strong against the Republicans and though no 
one will permit himself to be quoted the private ex- 
pressions of hope that Roosevelt will be beaten are very 
general. The general desire among his enemies is that 
he will be disposed of this year so he cannot be a factor 
in politics in 1912. 

The most radical change in political sentiment how- 
ever, has been in the attitude of Republicans in the finan- 
cial district who live in New Jersey toward Woodrow 
Wilson, the Democratic candidate for governor of that 
state. Almost to a man they have decided to bolt the 
Republican ticket and vote for Wilson. This is the 
more surprising since Dr. Wilson has said some rather 
severe things about Wall street and corporate finance 
in his speechmaking tour throughout New Jersey. In fact 
he has as much as declared that the individual in the 
corporation should be held accountable for the sins of 


the corporation and if proven guilty should be sent to 
jail. 





CUMULATIVE 
PREFERRED 


Th AT PAR 


For the purpose of increasing their facilities, the 
Sealshipt Oyster System, of South Norwalk, Conn.—a 
consolidation of highly successful oyster companies— 
offers an exceptional investment with 10% bonus of 
common stock. 

Registrars: Transfer Agents: 


Guaranty Trust}Co., N. Y. Bankers Trust Co., N. Y. 


The Sealshipt Oyster System owns practically all the Blue 
Point Oyster Lands; the only trade-mark brand of oysters; 
is the largest producer and shipper of bulk oysters in the 
world and transacts business throughout the United States 
and Canada. 

It «ns 70,000 patented sealshiptors which comply with the 
Pui. Food Law. It receives a royalty for all oysters carried 
on each trip each package makes. It also owns and ‘eases 
over 7,000 display fixtures. Shippers from Maine to Texas; 
167 wholesale dealers, and seven branch distributing divis- 
ions under contract, use the Sealshipt System. 

In 1902, 23 dealers were selling Sealshipt Oysters. It has 
today 10,000 retail merchants in 7,000 different cities under 
contract to sell oysters, and its business has increased over 
twenty-nine thousand per cent. since 1902. 


EXCESS OF ASSETS OVER LIABILITIES $2,370,248.87, EQUAL TO MORE THAN 
THE PAR VALUE OF THE ISSUED PREFERRED AND COMMON STOCK. 


Therefore, the security offered on the issued preferred stock 
is about three dollars for every one dollar. 

The sources of income are (1) Royalties from Sealshiptors. 
(2) Royalties from Sealshipticases. (3) Profits from sale of 
paper oyster pails. (4) Profits from the manufacture of 
packages. (5) Profits from rentals of oyster lands. (6) 
Profits from the sale of oysters. 

The net earnings on the issued preferred steck last year were 15.214. 
Equivalent to 7¢ on preferred and 4\2% on common. 

Because of the progressive character of the directors, the 
great security offered, together with the practically unlimited 
possibilities of growth of this enterprise, we feel we can 
recommend this investment to you. The_unification of valuable proper- 
ties and their successful managements, together with their combined earning 
power, should benefit every stockholder. 

Our complete circular, No. 101, is interesting and reveals 
the full and true status of the company. Write for it. 


FULLER & COMPANY 


40 Wall Street New York 











THE PASSING OF MONTGOMERY SHOSHONE. 

The end of Montgomery Shoshone is very near. Ac- 
cording to the general manager the mine is petering out 
and three months hence there will not be a pound of ore 
left in the company’s property. The company owes 
Charles M. Schwab $219,000. At one time the stock of 
Montgomery Shoshone sold as high as $17 a share and 
was a favorite speculation with Pittsburg people who 
will be the heaviest losers. The Financial World at the 
time the campaign to distribute the stock was being car- 
ried on, advised its readers against investing in it. 


FORT STOCKTON 


Now Being Placed on the 
Kansas City, Mexico & Orient Ry. Map. 


The county seat of Pecos County, Texas, is the next big railroad 
division on the main line of Onent Railroad west of San Angelo. 


HERE IS YOUR CHANCE TO GET IN AT 
THE OPENING OF A FUTURE CITY. 


Grading on the railroad at Fort Stockton has begun. A $15,000 
stone railway station, a $35, stone hotel, several substantial stone 
business blocks, and other extensive improvements are being built. 
Already 1,500 people there; more arriving daily. No other town for 
fifty miles. Big trade territory. Splendid opportunity for merchants, 
professional men and tradesmen. 

Four hundred thousand dollars ($400,000) are now being expended 
in building an irrigation system at Fort Stockton. 

Fort Stockton has artesian springs flowing fifty million gallons of 
water daily; the altitude is 3,000 feet; 35, acres of rich land is 
being put under irrigation. Artesian wells are being developed at 
Fort Stockton. 

The Orient Land Company and its rich allied interests are develop- 
ing Fort Stockton. Fort Stockton should make a city of 10,000 or 
15,000 in next eighteen months. 

Keep your eye on Fort Stockton. Sure to become greatest city in 
Western Texas. GROWING MORE RAPIDLY than any town in 
Texas. There are openings for all kinds of business at Fort Stock- 
ton. More work thanmen. GET THERE AHEAD OF THE ORIENT. 

Local office at Fort Stockton, Texas, in charge of F. E. Grimes, ex- 
State Treasurer of Kansas, who will show the property, give you 
the prices and opportunities to buy lots, and all information desired 
about local conditions at Fort Stockton. 

Fine two-color illustrated bulletins and map of Fort Stockton free. 
Apply for all information and prices, etc., to 


F. A. HORNBECK, Mgr. Townsite Dept. 


KANSAS CITY, MEXICO & ORIENT R. R. 
9-F BALTIMORE AVE., KANSAS CITY, MO. 
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THE MARKET COMPASS 


THE RAILROADS 








THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this‘department 
are based on conditions prevailing prior to October 14, 
the time of going to press. 


GOING AHEAD TOO FAST. 

Impatient of the slow but orderly progress security 
prices were making toward betterment, highly specu- 
lative interests on the Stock Exchange took hold this 
week of what was nothing more than a convalescent 
market and made it do the work of a vigorous, full- 
blooded and healthful entity. Without question such 
methods do harm in the long run. Rushing up the stock 
market in this fashion, at a season when many factors 
interpose as a bar, engenders suspicion in the minds of 
those disposed to ask for a bill of particulars and only 
enlists the support of those with more money than they 
know what to do with. Artificial stimulus always has in 
it the elements of a quick reaction, which comes at 
unexpected periods. The present movement will un- 
doubtedly prove no exception to the rule. 

There are many reasons that might be urged in favor 
of a conservative policy in the upbuilding process as 
against the manipulative, artificial plan adopted. Un- 
doubtedly the authors of the present policy have taken 
the bounteous crops as the main incentive. They chose 
to ignore the menacing money situation, which at the 
very start of the rise shows signs of becoming trouble- 
some, the by no means bullish Steel Corporation report 
of the falling off in orders and the still unsettled prob- 
lem of rates confronting the railroads. The money situ- 
ation, of itself, is enough to induce caution since with 
this week’s outgo of currency the surplus of the Asso- 
ciated Banks of New York city has fallen to the zero 
mark and their loans now stand $25,000,000 in excess 
of deposits. Is this a good foundation on which to predi- 
cate a boom in securities? 


A SHIFTING POLICY ATTEMPTED. 


The present haste would seem to indicate to thought- 
ful minds an eagerness to shift present burdens onto 
the shoulders of that sometimes elusive element known 
as “the public’ ere something adverse develops. There 
are some signs that outside interest has been stimulated, 
but we deem it our duty to say that while the market 
may possibly go considerably higher from this level, the 
dangers of a setback have materially increased. The 
market, which is now in new high ground above the 
high which followed the reaction upward from the July 
low, presents no such appearance of safety as was shown 
several weeks ago when the Financial World took the 
position that from all appearances the bear market was 
over. The present situation, as we view it, is still a 
bullish one, but one with danger signals set. 

Unquestionably the longer view is for considerably 
higher prices. After the crop moving season money 
will undoubtedly be in free supply for the rise which 
large interests are trying to force now. The temper of 
the country as a whole, we believe, is bullishly inclined, 
but the public is not in a reckless mood and would take 
hold with greater confidence were the manipulative 
hands not so prominently displayed in the present move- 
ment. Next week may prove whether these cautionary 
views are correct or not, as the money position must 
within a few days show itself in all clearness. 


THE SITUATION ON FRIDAY. 

The bullish sentiment created on Thursday extended 
throughout the entire session. All the leading shares, es- 
pecially the so-called Morgan stocks, were very strong 
and active. It is distinctly a Morgan market. Steel led the 
trading while there were large operations, at rising 
prices in other stocks. In the late trading stocks sold off 
on profit taking. 





ATCHISON. 

Atchison got into new ground on the week’s move 
when it went through 103, which was a higher price than 
had been touched on any previous occasion since the re- 
covery from the July low. Traders bought the stock 
with confidence being well satisfied that the stock was 
cheap considering that the chances for the retention of 
the present dividend were so good. 

BALTIMORE & OHIO. 

From near par Baltimore & Ohio has had a rise of 
8 or more points in a short time but despite consider- 
able profit taking the stock shows aggressive strength. 
The management has lately given some more heavy or- 
ders for engines and other equipment, which bears out 
our recent statements that many of the engines had 
been badly damaged in operation since the machinists’ 
strike was inaugurated. The purchases of engines and 
cars also mean that President Willard is under no illu- 
sions as to the extent of the work cut out for him by 
the work of the B. & O.’s rival, the Western Maryland. 
The stock’s rise has been so rapid, comparitively, that 
traders are wary in following it further. The move- 
ment has not as yet, induced any large speculation. ° 

CANADIAN PACIFIC. 

Try as they may those back of Canadian Pacific find 
it almost impossible to interest American speculators 
to take a hand in the Canadian Pacific movement. The 
trading is still confined to Canadian and English specu- 
lators and they do not go into it heavily. Nevertheless 
the present week has seen the stock at close to the high 
prices of the year. The traffic outlook is excellent 
and nothing but optimism is forthcoming from the man- 
agement. 

CHICAGO & NORTHWESTERN. 

It is believed there has been some pretty heavy in- 
vestment buying of this stock recently by old stockhold- 
ers who regard the stock at the present level as attrac- 
tive. There have been unofficial reports in circula- 
tion recently that the Northwestern, in its plan to gain 
a Pacific Coast outlet and build from its present terminal 
at Lander, Wyo., will cut southwest and join the Oregon 
Short Line in Southern Idaho at Boise, thus saving the 
expense of building a separate line. 

GREAT NORTHERN. 

The shares of Hill’s premier road, the Great Northern, 
have been decidedly firm this week. With all this strength 
it would seem the stock should be selling relatively 
higher. There is too great disparity in the prices of 
other trunk line stocks and Great Northern when the 
dividend is taken into consideration. For example, Penn- 
sylvania on a 6 per cent. basis has sold for some time 
higher than Great Northern although of late all discus- 
sion regarding a reduction in the dividend has ceased. 

ILLINOIS CENTRAL. 

The increase in net revenues this road reports for 
August amounting to $337,826.89, marks a decided turn 
to the better. It clearly denotes that the company has 
finally overcome abnormal expenditures for maintenance 
and correspondingly removes the doubts which have pre- 
vailed for almost a year about the continuation of the 
7 per cent. dividend. The net increase in earnings for 
the last two months were nearly $900,000. This makes 
a very encouraging showing. 

KANSAS CITY SOUTHERN. 

While the gross earnings for the fiscal year ending 
June 30, 1910 of the Kansas City Southern showed an 
increase of $82,686.19, this was entirely wiped out by 
the greater operating expenditures so that the year ended 
with a decrease in net earnings, after deducting taxes, of 
$117,335.82. Yet the annual report cannot be considered 
a bad one in view of the results shown by other roads. 
Increased cost of labor and supplies has generally affect- 
ed all of the railroad systems and it is to overcome these 
increased expenditures that the Interstate Commerce 
Commission has been appealed to for permission to 
slightly increase freight rates. 
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MISSOURI PACIFIC. 

The tip zealously spread more than a month ago that 
Missouri Pacific stock was in line for a brisk advance, 
partially made good this week. The good crop report 
was in a sense responsible. Still the gain made was not 
impressive. The road has some financing still to do, and 
the rise in the stock appears to be in the nature of a 
prelude so as to create a better feeling towards the prop- 
erty. 

NEW YORK CENTRAL. 

The movements in this stock are scarcely taken note 
of by the general run of traders. The bid and asked 
prices are wide apart and of “action’’ so dear to the 
speculator, there is little. If anything traders are more 
inclined to buy than to sell. 


PENNSYLVANIA. 

Quiet buying of Pennsylvania has been going on for 
some time and the stock seems now to be well estab- 
lished above 130, whereas for weeks it seemed impossible 
to get it to that figure. The speculation in the stock 
is falling off while the outright buying is on the in- 
crease. President M’Crea’s able plea for an increase in 
freight rates helped the growing bullish sentiment. 


SOUTHERN RAILWAY. 

With each year the Southern Railway is gradually 
drawing nearer to dividends on its outstanding preferred 
stock. President Finley is responsible for much of this 
good showing. He has adopted the Harriman policy 
which brought Southern Pacific to the place it now oc- 
cupies as a dividend paying company, by putting back 
into improvement all the surplus earnings. The earn- 
ings of the Southern Railway for the year just ended 
equalled the full 5 per cent. for the preferred, and 
nearly 3 per cent. for the common, 


SOUTHERN PACIFIC. 

Much better buying than has been seen in a long time 
was observed in this stock this week, but the movement 
has not assumed a broad character and traders have 
hesitated to get into it heavily. The manipulation 
which is evident, is confined to a few large houses where 
efforts have been made to convince customers that an 
important move was under way. 


ST. PAUL. 

A better feeling toward St. Paul was manifested in 
moderate buying for the rise and the retreat of a few 
belated shorts. The market for the stock is a narrow 
one but on moderate setbacks the buying is apparently 
better than the selling. No very extensive move either 
way is likely. Business in St. Paul’s territory, in view 
of the heavy crop and fire losses this year is quite 
likely to be conducted on a conservative basis for the 
next year. 

UNION PACIFIC. 

Aggressive buying of Union Pacific, taking it up close 
to the high figure touched in the big rise from the 
August low, enlisted a considerable following, particularly 
after the movement had got fairly well under way. 
Something good in the way of new financing is hinted 
at as being responsible for the move. The Union 
Pacific’s chief bankers assert that their attitude on the 
stock market is a neutral one, but it is known that they 
are more friendly toward the market now than in many 
months. Though setbacks are likely the stock seems 
to be bound, big traders are inclined to believe, toward 
much higher figures. The movement has absolutely 
ignored the Government suit, the hearing in which has 
been resumed at St. Paul. 


WABASH. 

Were it not for a cloud, portending a long-drawn out 
litigation, in connection with the Wabash-Pittsburg Ter- 
minal entanglement, which is hanging over the Wabash, 
the record earnings it made for the last fiscal year would 
have proved a decidedly bullish card. As it was, the 


influence of this favorable showing was reduced to nil. 
The Wabash during the past fiscal year made the largest 
gross and net earnings, and had left after fixed charges, 
It can only be sur- 


the largest surplus in its history. 
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mised what the Wabash could have done with its splendid 
territory, had it a Harriman at the throttle. 


THE INDUSTRIALS 








ALLIS-CHALMERS. 

For some reason or other inspired stories about Allis- 
Chalmers have stopped. The fact that the poor business 
the company is doing can no longer be concealed ex- 
plains the silence. The annual report soon to be pub- 
lished is expected to show a net profit of $500,000 or 
less than 3 per cent. on the outstanding preferred stock. 


CENTRAL LEATHER, 

Pool manipulation solely was responsible for the be- 
lated advance in Central Leather stock. The leather 
business is too much in the doldrums to justify any up- 
ward movement in the stock. 


COLORADO FUEL & IRON. 

The excellent showing the Colorado Fuel & Iron made 
last year has revived speculative interest in the common 
stock. It is well to remember though, that the com- 
pany has yet a long lane to travel before it can get any- 
where within distance of dividend prospects for the com- 
mon stock. 


CRUCIBLE STEEL. 

The fiscal year ending August 31 proved in every re- 
spect very favorable for the Crucible Steel Co. Of the 
net profits there were available for dividends $3,535,- 
882.23. This was $1,520,956.06 greater than the pre- 
vious year and was equivalent to 14.47 per cent. on 
the preferred stock. During the year there was appro- 
priated the large amount of $1,442,180.34 for repairs, 
depreciation and contingencies. During the year there 
was also paid 7% per cent. in cash dividends on the 
preferred and a scrip dividend of 10 per cent. bearing 
3 per cent. interest, leaving 16 per cent. still due on 
this stock. Deducting the cash and scrip dividends 
amounting in all to $4,245,841.87, there remained a 
surplus of $2,448.039.55 available as quick assets. The 
year’s operation clearly indicates that with restored 
prosperity the company will be able to pay off the re- 
maining back dividends within a very short time. 


FEDERAL MINING & SMELTING. 

For the third year in succession the Federal Mining 
& Smelting has shown a deficit after the payment of 
dividends on the preferred stock. This year’s deficit 
came to $95,225, compared with $28,631 in 1909 and 
$46,547 in 1908. There was also charged off this year 
$651,086 for exploration, uncollectable accounts and 
depletion, reducing the surplus item to $1,015,110, a 
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ments. The annual report merely emphasizes the 
claim the Financial World had advanced that the divi- 
dend, as a matter of prudence, will have to be passed. 


GREAT NORTHERN ORE. 

The certificates have been creeping up in price slowly 
but steadily and are now quite ten points above the July 
low, which is doing pretty good since the rise in Steel 
common has been little greater. Notwithstanding the 
betterment the earnings for the fiscal year are not likely 
to be such as to warrant the return to the old dividend. 


INTERNATIONAL HARVESTER. 

On the soundest argument of any advanced so far, 
that of a good harvest, the shares of the International 
Harvester had a good rise. With plentiful crops the 
farmer is always a liberal buyer of modern farm ma- 
chinery. 


MERCANTILE MARINE. 

Although the Mercantile Marine’s fiscal year does not 
end until December 31, estimates of the business the 
company has done are already put out. The most opti- 
mistic of these estimates places the year’s business at 
figures closely approaching the record year of 1907. 
In that year the surplus earnings were over $4,000,000 
in excess of all interest charges. The preferred stock 
in that year reached a price of nearly $27. The stock 
has been as high as 50. If the year’s operations ap- 
proach anywhere near the estimates now made the stock 
should be in direct line for a considerable advance. 


NATIONAL BISCUIT. 

According to Western reports, the directors of the 
National Biscuit propose to build a number of new 
plants which are to be financed out of net earnings. 
The company’s business is also said to be breaking all 
records, All this despite the increasing competition 
from aggressive independent biscuit manufacturers. 

SEARS ROEBUCK.,. 

Out in Chicago they are talking about a stock divi- 
dend for Sears, Roebuck & Co., but there is little prob- 
ability that such action will be taken. To declare a stock 
dividend will make it necessary to increase the company’s 
capital as all the authorized common stock is outstand- 
ing at the present time. Further, the company is, in 
the opinion of good judges, already heavily burdened 
with capital. The story of an impending stock dividend 
appears to have been spread to boom the stock. 


TEXAS, 

The sharp fall in the Texas Co. shares early this week 
was ascribed to the talk about the oil price war started 
by Standard Oil. The stock dropped 4% points on a 
comparatively small number of transactions and the sell- 
ing looked suspiciously like a bear raid rather than real 
liquidation. The stock has not been widely distributed 
and a collapse in the price is practically out of the ques- 
tion. The vigorous recovery at a subsequent session 
of the exchange substantially bore out the belief that 
the break in the stock was due to efforts to force 
liquidation. 


U. S. STEEL. 

There were many signs this week that the old aggres- 
sive leadership in the stock market was to be attempted 
by the Steel pool for their pet stock. Trading increased, 
a new high price on the movement was touched and the 
long neglected policy of sending out tips on the stock was 
taken up once more. What impressed the speculators 
mostly was that the tips made good and a heavy line 
of shorts was taken in by frightened bears who fled when 
they saw the old manipulative tactics resumed and stock 
bought apparently in blocks of 5,000, 6,000 and higher. 
One sale of 10,500 which came out on the tape looked 
suspiciously like a wash sale but the trading element 
was duly impressed. The theory now entertained gen- 
erally is that the worst is known about the lack of orders 
in the steel trade and that from now on the steel orders 
should increase. The stock has undoubtedly been helped 
by the vast improvement in the crops. 


small surplus to have on hand for extraordinary develop- 
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THE COPPER SITUATION. 

On their face the last week’s copper producers’ sta- 
tistics were the most favorable that have come.to hand 
since the first of the year. A decrease of nearly 20,000,- 
000 pounds is quite an item. Yet the figures are. far 
from convincing. They do not inspire confidence that 
there has been a healthy change towards betterment. 
It is generally known that many mines have either 
closed down or have reduced output not so much be- 
cause of an implied policy to curtail production as for 
the more pressing reason that copper cannot be turned 
out a profit on a selling basis of 12% a pound, that is, 
a profit on abnormal capitalization. Then again, the ex- 
ports of copper abroad continue large and there is no 
way of telling whether these shipments are mere shift- 
ing of stocks to the other side to put a better face on 
conditions here at home or actual sales. 


AMALGAMATED COPPER. 

The manipulation was more in evidence than ever 
when late in the week the directors of the Rio Tinto 
Copper company, the largest and most formidable copper 
company in Europe, reduced the dividend on Rio Tinto 
stock. Amalgamated ignored this significant develop- 
ment in the trade and touched a new high price on the 
movement. Sooner or later, of course, the true facts 
about Amalgamated will dawn upon the trading com- 
munity and great will the fall be in Amalgamated 
Copper stock, and all other coppers in a similar category 
to their proper level. 

LAKE COPPER. 

On top of a severe decline the shareholders in the 
Lake Copper Co. also face an assessment as the com- 
pany will soon need more money to carry on develop- 
ment work. This is a different settling to the pros- 
pects which were held out and which even ventured 
to class Lake Copper as another Calumet & Hecla and 
on which the shares were run up to over $90 a share, 
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MISSOURI PACIFIC. 

The tip zealously spread more than a month ago that 
Missouri Pacific stock was in line for a brisk advance, 
partially made good this week. The good crop report 
was in a sense responsible. Still the gain made was not 
impressive. The road has some financing still to do, and 
the rise in the stock appears to be in the nature of a 
prelude so as to create a better feeling towards the prop- 
erty. 

NEW YORK CENTRAL. 

The movements in this stock are scarcely taken note 
of by the general run of traders. The bid and asked 
prices are wide apart and of “action’’ so dear to the 
speculator, there is little. If anything traders are more 
inclined to buy than to sell. 


PENNSYLVANIA. 

Quiet buying of Pennsylvania has been going on for 
some time and the stock seems now to be well estab- 
lished above 130, whereas for weeks it seemed impossible 
to get it to that figure. The speculation in the stock 
is falling off while the outright buying is on the in- 
crease. President M’Crea’s able plea for an increase in 
freight rates helped the growing bullish sentiment. 


SOUTHERN RAILWAY. 

With each year the Southern Railway is gradually 
drawing nearer to dividends on its outstanding preferred 
stock. President Finley is responsible for much of this 
good showing. He has adopted the Harriman policy 
which brought Southern Pacific to the place it now oc- 
cupies as a dividend paying company, by putting back 
into improvement all the surplus earnings. The earn- 
ings of the Southern Railway for the year just ended 
equalled the full 5 per cent. for the preferred, and 
nearly 3 per cent. for the common, 


SOUTHERN PACIFIC. 

Much better buying than has been seen in a long time 
was observed in this stock this week, but the movement 
has not assumed a broad character and traders have 
hesitated to get into it heavily. The manipulation 
which is evident, is confined to a few large houses where 
efforts have been made to convince customers that an 
important move was under way. 


ST. PAUL. 

A better feeling toward St. Paul was manifested in 
moderate buying for the rise and the retreat of a few 
belated shorts. The market for the stock is a narrow 
one but on moderate setbacks the buying is apparently 
better than the selling. No very extensive move either 
way is likely. Business in St. Paul’s territory, in view 
of the heavy crop and fire losses this year is quite 
likely to be conducted on a conservative basis for the 
next year. 

UNION PACIFIC. 

Aggressive buying of Union Pacific, taking it up close 
to the high figure touched in the big rise from the 
August low, enlisted a considerable following, particularly 
after the movement had got fairly well under way. 
Something good in the way of new financing is hinted 
at as being responsible for the move. The Union 
Pacific’s chief bankers assert that their attitude on the 
stock market is a neutral one, but it is known that they 
are more friendly toward the market now than in many 
months. Though setbacks are likely the stock seems 
to be bound, big traders are inclined to believe, toward 
much higher figures. The movement has abselutely 
ignored the Government suit, the hearing in which has 
been resumed at St. Paul. 


WABASH. 

Were it not for a cloud, portending a long-drawn out 
litigation, in connection with the Wabash-Pittsburg Ter- 
minal entanglement, which is hanging over the Wabash, 
the record earnings it made for the last fiscal year would 
have proved a decidedly bullish card. As it was, the 
influence of this favorable showing was reduced to nil. 
The Wabash during the past fiscal year made the largest 
gross and net earnings, and had left after fixed charges, 
the largest surplus in its history. It can only be sur- 
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mised what the Wabash could have done with its splendid 
territory, had it a Harriman at the throttle. 


THE INDUSTRIALS | 


ALLIS-CHALMERS. 

For some reason or other inspired stories about Allis- 
Chalmers have stopped. The fact that the poor business 
the company is doing can no longer be concealed ex- 
plains the silence. The annual report soon to be pub- 
lished is expected to show a net profit of $500,000 or 
less than 3 per cent. on the outstanding preferred stock. 


CENTRAL LEATHER, 

Pool manipulation solely was responsible for the be- 
lated advance in Central Leather stock. The leather 
business is too much in the doldrums to justify any up- 
ward movement in the stock. 


COLORADO FUEL & IRON. 

The excellent showing the Colorado Fuel & Iron made 
last year has revived speculative interest in the common 
stock. It is well to remember though, that the com- 
pany has yet a long lane to travel before it can get any- 
where within distance of dividend prospects for the com- 
mon stock. 








CRUCIBLE STEEL. 

The fiscal year ending August 31 proved in every re- 
spect very favorable for the Crucible Steel Co. Of the 
net profits there were available for dividends $3,535,- 
882.23. This was $1,520,956.06 greater than the pre- 
vious year and was equivalent to 14.47 per cent. on 
the preferred stock. During the year there was appro- 
priated the large amount of $1,442,180.34 for repairs, 
depreciation and contingencies. During the year there 
was also paid 7% per cent. in cash dividends on the 
preferred and a scrip dividend of 10 per cent. bearing 
3 per cent. interest, leaving 16 per cent. still due on 
this stock. Deducting the cash and scrip dividends 
amounting in all to $4,245,841.87, there remained a 
surplus of $2,448.039.55 available as quick assets. The 
year’s operation clearly indicates that with restored 
prosperity the company will be able to pay off the re- 
maining back dividends within a very short time. 


FEDERAL MINING & SMELTING. 

For the third year in succession the Federal Mining 
& Smelting has shown a deficit after the payment of 
dividends on the preferred stock. This year’s deficit 
came to $95,225, compared with $28,631 in 1909 and 
$46,547 in 1908. There was also charged off this year 
$651,086 for exploration, uncollectable accounts and 
depletion, reducing the surplus item to $1,015,110, a 
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small surplus to have on hand for extraordinary develop- 
ments. The annual report merely emphasizes the 
claim the Financial World had advanced that the divi- 
dend, as a matter of prudence, will have to be passed. 


GREAT NORTHERN ORE. 

The certificates have been creeping up in price slowly 
but steadily and are now quite ten points above the July 
low, which is doing pretty good since the rise in Steel 
common has been little greater. Notwithstanding the 
betterment the earnings for the fiscal year are not likely 
to be such as to warrant the return to the old dividend. 


INTERNATIONAL HARVESTER. 

On the soundest argument of any advanced so far, 
that of a good harvest, the shares of the International 
Harvester had a good rise. With plentiful crops the 
farmer is always a liberal buyer of modern farm ma- 
chinery. 


MERCANTILE MARINE. 

Although the Mercantile Marine’s fiscal year does not 
end until December 31, estimates of the business the 
company has done are already put out. The most opti- 
mistic of these estimates places the year’s business at 
figures closely approaching the record year of 1907. 
In that year the surplus earnings were over $4,000,000 
in excess of all interest charges. The preferred stock 
in that year reached a price of nearly $27. The stock 
has been as high as 50. If the year’s operations ap- 
proach anywhere near the estimates now made the stock 
should be in direct line for a considerable advance. 


NATIONAL BISCUIT. 

According to Western reports, the directors of the 
National Biscuit propose to build a number of new 
plants which are to be financed out of net earnings. 
The company’s business is also said to be breaking all 
records, All this despite the increasing competition 
from aggressive independent biscuit manufacturers. 

SEARS ROEBUCK. 

Out in Chicago they are talking about a stock divi- 
dend for Sears, Roebuck & Co., but there is little prob- 
ability that such action will be taken. To declare a stock 
dividend will make it necessary to increase the company’s 
capital as all the authorized common stock is outstand- 
ing at the present time. Further, the company is, in 
the opinion of good judges, already heavily burdened 
with capital. The story of an impending stock dividend 
appears to have been spread to boom the stock. 


TEXAS, 

The sharp fall in the Texas Co. shares early this week 
was ascribed to the talk about the oil price war started 
by Standard Oil. The stock dropped 4% points on a 
comparatively small number of transactions and the sell- 
ing looked suspiciously like a bear raid rather than real 
liquidation. The stock has not been widely distributed 
and a collapse in the price is practically out of the ques- 
tion. The vigorous recovery at a subsequent session 
of the exchange substantially bore out the belief that 
the break in the stock was due to efforts to force 
liquidation. 


U. S. STEEL. 

There were many signs this week that the old aggres- 
sive leadership in the stock market was to be attempted 
by the Steel pool for their pet stock. Trading increased, 
a new high price on the movement was touched and the 
long neglected policy of sending out tips on the stock was 
taken up once more. What impressed the speculators 
mostly was that the tips made good and a heavy line 
of shorts was taken in by frightened bears who fled when 
they saw the old manipulative tactics resumed and stock 
bought apparently in blocks of 5,000, 6,000 and higher. 
One sale of 10,500 which came out on the tape looked 
suspiciously like a wash sale but the trading element 
was duly impressed. The theory now entertained gen- 
erally is that the worst is known about the lack of orders 
in the steel trade and that from now on the steel orders 
should increase. The stock has undoubtedly been helped 
by the vast improvement in the crops. 
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THE COPPER SITUATION, 

On their face the last week’s copper producers’ sta- 
tistics were the most favorable that have come.to hand 
since the first of the year. A decrease of nearly 20,000,- 
000 pounds is quite an item. Yet the figures are far 
from convincing. They do not inspire confidence that 
there has been a healthy change towards betterment. 
It is generally known that many mines have either 
closed down or have reduced output not so much be- 
cause of an implied policy to curtail production as for 
the more pressing reason that copper cannot be turned 
out a profit on a selling basis of 12% a pound, that is, 
a profit on abnormal capitalization. Then again, the ex- 
ports of copper abroad continue large and there is no 
way of telling whether these shipments are mere shift- 
ing of stocks to the other side to put a better face on 
conditions here at home or actual sales. 


AMALGAMATED COPPER. 

The manipulation was more in evidence than ever 
when late in the week the directors of the Rio Tinto 
Copper company, the largest and most formidable copper 
company in Europe, reduced the dividend on Rio Tinto 
stock. Amalgamated ignored this significant develop- 
ment in the trade and touched a new high price on the 
movement. Sooner or later, of course, the true facts 
about Amalgamated will dawn upon the trading com- 
munity and great will the fall be in Amalgamated 
Copper stock, and all other coppers in a similar category 
to their proper level. 

LAKE COPPER. 

On top of a severe decline the shareholders in the 
Lake Copper Co. also face an assessment as the com- 
pany will soon need more money to carry on develop- 
ment work. This is a different settling to the pros- 
pects which were held out and which even ventured 
to class Lake Copper as another Calumet & Hecla and 
on which the shares were run up to over $90 a share, 
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REGARDING MY CONTROVERSY WITH THE 
ABOVE CORPORATION. 


Copies of this circular wil! be furnished free, upon request, 
to anyone interested in my campaign, in any part ofthe world 


ADOLPH KEITEL, 42 New St., New York 
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Schmidt & Gallatin 


Members of the N. Y. Stock Exchange 
111 BROADWAY 
NEW YORK 











Cumberland Telephone 
& Telegraph Company 
Stock 


Bought and Sold 


Quotations and Circular on request 


GOULDING MARR 


BROKER 
NASHVILLE, TENN. 














6% to 7% 
GEORGIA FIRST 
MORTGAGE LOANS 


Best section in Georgia. 25 
vears’ experience without loss 
ofadollar. Write for illustrated 
booklet, list of applications and 
references. 


SESSIONS LOAN & TRUST CO. 
Moultrie M. Sessions, Pres. 
Marietta, - - Georgia 








MARKET CHRONOLOGY. 
Saturday, Oct. 8. 
Stocks dull. Changes about equally 
divided between losses and gains. 
Cotton strong, 13 to 25 points higher 
at the close on good demand. 
Wheat quiet but steady, closing %c. 
net down. Corn narrow, closed unchanged. 
Oats unchanged. 





Monday, Oct. 10. 

Stocks dull but very strong; advances 
fractional, with Steel leading. Bad news 
ignored. 

Cotton turns strong after early decline. 
May makes new high record. 

Wheat and corn lower on bearish gov- 
ernment report. Oats lower. 


Tuesday, Oct. 11. 
Stocks gather strength. All bad news 
discarded and most made of the good. 
Cotton reaches higher level, with new 
record for October for the season. 
Wheat declines more than lc. Corn 
and oats weak and lower. 


Wednesday, Oct. 12. 
Holiday, with all markets’ closed. 
Stocks steady in London. 


Thursday, Oct. 13. 

Stock market continues to broaden and 
gain strength. Most active day since 
July collapse. 

Cotton gains 25 to 29 points, but eases 
off on realizing and heavy selling. 

Wheat weak on heavy selling. Corn 
closed weak. Oats easy. 


Friday, Oct. 14. 

Stocks strong and active, total sales ex- 
ceeding 900,000 shares. Partial reac- 
tion at close. 

Cotton very strong closing steady. Dis- 
tant months sold well above 15c. 

Wheat weak early with recovery at 
close. Small price changes in corn and 
oats. 


PERSONAL AND FINANCIAL. 

Paul Warburg, of the banking house of 
Kuhn, Loeb & Co., who has been abroad 
since early summer, has returned to his 
duties as a partner in the big underwrit- 
ing firm. 

The National Monetary Commission has 
issued an interesting volume on the his- 
tory of State banking before the Civil 
War and the safety fund banking system 
in New York State in 1829-1866. 

Joseph French Johnson, Dean of the 
New York University School of Com- 
merce, has written for the National 
Monetary Commission a history of the 
Canadian banking system, 





Trust Company Stock 


Limited amount of unsold Treas- 
ury stock of a Trust Company, an 
international financial institution 
with a record of years of successful 
activity, with offices in New York, 
Kansas City, London, England, and 
the City of Mexico, is offered for 
subscription. 


Conservatism and Profit 


The affairs of this company are 
profitably managed by an able di- 
rectorate made up of prominent, suc- 
cessful business men. Ask for their 
names. 

Last year this Trust Company 
earned more than 50 per cent. net 
upon its paid in capital stock. Regu- 
lar dividends are paid quarterly. 
Earnings this year more than five 
times the dividend. The company 
has a large surplus. 


What It Offers To You 


In this stock is an unusually safe 
investment that will yield you an as- 
sured, permanent income. 

There is opportunity for large fu- 
ture profits from increase in value of 
the shares. 

Are you seeking for your surplus 
an investment that combines safety 
and profit in a high degree? Would 
you like to become the holder of five 
shares or more of this Trust Com- 
pany stock? Then write to-day for 
full particulars and financial state- 
ment. 


MATT C. SMITH, Treasurer 


147 Broadway, New York 





THE ROAD TO RUIN. 


Once again does W. M. Ostrander make 
his appearance with an offer to send his 
publication ‘‘Land’” and the “Road to 
Wealth” bank to investors. This chari- 
table gentleman advertises that he does 
this to encourage earnest, thrifty men 
and women to save. His free paper 
“Land,” ostensibly teaches them how to 
save by investing their money in his 
many different land schemes. Experience 
has demonstrated ouly too often that all 
those who attempt to travel over Ostran- 
der’s road to wealth find before long they 
have chosen the broad pathway to ruin. 











RETIRED ARMY AND NAVY MEN IN FINANCE. 
They Are Easily Led Into Dubious Schemes by Crafty 
and Glib Promoters. 

Retired Army and Navy officers are as a rule men of 
the highest sense of honor and their education and train- 
ing is intended to develop in them a scrupulous observ- 
ance of all the rules of business integrity. It is there- 
fore becoming a matter of a great deal of comment that 
so many of them are persuaded to accept positions as 
presidents, directors and membership on advisory boards 
of companies that are engaged in loading the public up 
with stocks and securities of dubious value. 

As a matter of fact the average army or naval officer 
is as helpless as a child in intricate business affairs. 
His handling of money while in the service generally 
consists in drawing his pay and paying his household 
bills but it seldom goes beyond this. Even in the hand- 
ling of money for the service and making contracts safe- 
guards are thrown about them by a mass of red tape. 

When these men have served their full forty years in 
the service, they are retired on three-quarters pay. Freed 
as they are then from the restraints of the service the 
balance of their days are largely given over to seeking 
comfort and the recognition that society always accords 
them quite naturally brings them in contact with many 
of the modern captains of Industry, and it is then when 
the smallness of their own income strikes home sharply. 
Then is it when the lure of the promoter is most en- 
ticing and the prospect of an increased income without 


apparent responsibility proves very attractive and they 
are innocently led to give an honored name to a stock 
jobbing scheme of doubtful value. 

Most of the men who have been induced to connect 
their names with such schemes are absolutely innocent 
of any desire to inveigle their fellowman. They accept 
the plausible statements of the promoter as the truth. 
It is to be regretted that so many retired army and navy 
men have had the wool drawn over their eyes, but it has 
happened so often that it has become almost a joke in 
financial circles and a company featuring a retired army 
or navy officer in its advertising is at once subjected to 
criticism and its purposes questioned. As a matter of 
fact these retired officers before it is too late, should 
awaken to the knowledge that they are being used as 
catspaws and acquaint themselves fully with the exact 
financial condition of any stock selling proposition before 
entering into it. 





A MARKET ADVICE SERVICE 


WORTH WHILE 
INQUIRIES INVITED 
Office of 


JOHN Moopy 


35 Nassau Street, NEW YORK 
Telephone, 1299 Cortlandt 
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CONFIDENCE ORS) 
NATIONAL SUICIDE ¢ 


By ARTHUR E. STILWELL 


An Appeal to Public Opinion in Behalf of Honest 
Business Methods and Legislative Sanity 





prejudice if the country is to have permanent prosperity. It is an interest- 
ing book—because it is about things that concern the prosperity of every- 
body, and because it is written in a brilliant and entertaining style. 

The men who destroy values—the “Wolves of Wall Street”—and those 
who sully American business standards, are handled without gloves in this book. 

Yet it is an optimistic book, the author expressing fullest faith in the coun- 
try’s progress and prosperity if we do not permit prejudice to get the better of com- 
mon sense. 

It makes a stirring plea for a square deal for the railroads and shows what 
they have done in increasing land values and in developing the industries of the 
country. 

Mr. Stilwell is a man of large and successful business experience, and has 
the breadth of judgment to see that we are all in the same boat—farmers, bankers, 
merchants, professional men and railroad men—and that we must all pull together. 

There are a lot of interesting things in this book, which make it emphat- 


THE BOOK OF THE HOUR 


SOME INTERESTING CHAPTERS: 


(1) A Protest: A Strong Plea for Fair Treatment. (2) Our 
Country. (3) The Englishman as an Empire Builder. (4) Mexican 
Officials as Confidence Builders. (5) On What Side is the Water? 
(6) Where is the Water in the Great Northern? (7) American 
Wolves: A Stinging Rebuke of Our Financial Pirates. (8) Grabitis, 
a Definition of Our Present Money Madness. (9) Are You a Lion 
oraZebra?e (10) Our Financial Apaches: A Strong Chapter Deal- 
ing with Bear Raiders. (11) State Contracts. (12) Fixed Traffic 
Rates. (13) Let Us be Fair. 


“A great book.”—Elbert Hubbard. 


Toe book deals with business problems that must be considered without 





































What “Timely and forceful.”—New York Globe. 
the “A business book by a business man, but bright and witty as a ro- 
Press mance.”—The Bankers’ Magazine. 





says “Promises to attract attention.”—New York Tribune. 
b a “The plain, outspoken opinion of one of America’s greatest captains 
anew of industry.”—New York Press. 










this “A remarkable book.” —Kansas City Journal. 
Great “Has the quality of novelty.”—Dallas, Tex., News. 
Book Mr. Stilwell champions the railroads as pioneers of progress and 






national development.”—Railway World. 
ORDER TODAY _ Cloth Bound. Sent Postpaid fora Dollar ORDER TODAY 


Bankers’ Publishing Company, 253 Broadway, N. Y. 
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Transatlantic 
Wireless 





MARCONI WIRELESS 
TELEGRAPH CO. 
OF AMERICA 


Announces the opening, via 
Glace Bay, of the Wire- 
less Service, New York to 
the United Kingdom. 


Messages accepted at 17 
cents per word at the offices 
of the Company. 


13th Floor 
27 William Street 
New York 
Telephone 5545 Broad 











NEW YORK STOCKS 





Oct. 14, 1910 
High Low Close 


Allis-Chalmers pf..........- 35 344, 35 
Amalgamated Copper...... 69% 63 69% 
Am A@ OD...... ceecceeeees: 475, 441 47 
Ale BBB. ccccccccccascocsss. SOQ SS 338% 
BW CBBDeceeccccccccccccscess 9% _9 0M 
Am C&D Ppf.....ccceeeeeeeees 71 705, THK, 
Bae GRE Bocce cc cccccccceces GBR 53 53% 
Am Oot Oll.........cccccocee G79Q BE 67 
AM H LP... .corceeeee-ceceee 2BKH 22% 23% 
Am 1C@ B@CAR,........000000- 19 19 19 
A Linseed pt......-.-+++-++- 34% =3t 34% 
Am Locomotive.........+.+- 40 39% §=389%, 
Am Smelt.... ..c-eeeee «00. 74% 73% TBs 
am Smelt pf........ -..+...104 104 1o4 
Bm GEGOE occ. cose cccces 11s 118 118 
Am T & T.... ccccoccccceses 139% 183% 138% 
AWool ....... ai psadeueceses 31 “4 . oom 
Am Wool pf...... «.+«+- ace J { 
Samosa. nketiodeeanewen .. 42% 41% 41% 
AS Clty LAMC....0.00cccccoes 118% 117% 118% 
Brooklyn BR T...........e++- ist, (eer 7% 
Canadian Pacific a 194% 195 
Cae BOGAMOE oc. cccccscs- coe BE 36% 361g 
Binee & OiC..c.ccccccee . 838% 32% 82% 
GRA & AMOR. 2.006000 cccccece 36 36 36 
OGG WH BOW vce cecccccices ; 24% = i 
j f ... 49% 2 
GO Gt W pt N......0. eee “seal 124%, 125% 





Brie let pt...........0. «++ 51% Bi, O16 
Gen Electric... ........++++- 155% 15 Xb y+ 
ES are 131% 130% 31% 
GN O ctfs...... scoccseceds SS .aaee a 
Harvester... ++. 0+eeee+- 110% eh 110% 
a a a 
Inter-Mét pf... ....eseeeees 58 oie Si% 
DU MIIIRs deccncescenes. caees 36% 386 Ht 6 
MEET cericcccccccccccccccecs v7 U4 v4 
MS POS Mos ccccc188, 182, 133%, 
EV: weer .... 3654 355% 36% 
MO PAGE .......-cccccceees 59 5S 4 
Nat LOAd........ceeeeeeees 60% 60 6U% 
NM ¥ Comt... ........c000-22-8163o 11524 118% 
BOP B Weibec. occ ccccccccecs 99% 99 vv% 
North Pacific..............-- 120% L1¥% ,2V 


Penn R oa sack cthuad 


Reading.......... seeeee DGLSG 140% poe 
Rock isiund.... .... 33 32 he same 
Southern Pacific — ....... 119) 11% 48% 
Texas Pacitic..... .. 29% 29 92's 
Tol Bt EL W..... ..cccccseeee 238% 27% 9>7% 
Union Pacitic...... sessereelht2%q Lil 474% 
U 8 Rubber ..........0cceeees B8i4 Bigg “Sd 
U 8 Steel ne paul 75% igi? ~o8 
U 8 Steel pt......... ....-..120% 119g) 439% 
Utah Copper.. ....... seseee SU% BO “gn 
WI cbadnddeesscccksanes 62 15, 6 
tiene condibe scoe 200 173% 108 
... Steere 39% 3314 30% 
Westinghouse.............. 73 41% 7 
p. Ly rrerrere 745% 12% Ty 


BOSTON STOCKS 


Oct. 14, 1Lwlu. 





High Low 
Allows MAMI... cocccccccccccces 46 46 
Am Agr OM@MmIiCAl P.......eeeee sees 1u2% 101% 
Am Pneu Service ..... 00000 seenenene 5% 5 
American Telephone................139144 13834 
American Woollen pf............... 95% 95% 
AMOTECOR BORG s 00000000 ccccece cccese 27% 27% 
Arizona Commercial...... ......... 17% 17% 
Boston & COrpin.........cccee scenes 15% 15 
Butte Coa@lition .......... secceeeees 20 19% 
Copper Range Oonsolidateu,...... 69 638% 
Giroux Con. Mining.............. ow 3 
BE, Bs 68060 22c0sh.cnsseds 16 15% 
isle Koyale Miuing...............+. 23% 23 
MASS GAS PF .... ce cece ce eeeeeeeeeees 9314, 95% 
Miami Miming............eeee.-ee ee 19% 19% 
Nevada Con Mining................ 21% 21 
North Butte Mining................ 338% 82% 
Shannon Mining..............-.++-- 1i%y 11% 
Superior Miliing................- -« 52 51%y 
Superior & Pitts Mining........... 138% 18% 
Tamarack Mining..............+... 60 60 
ee eae 197% 197% 
United Shoe Machinery............ 59%, 5734 





EASTERN SECURITIES. 
These quotations furnished by Frederic H Hatch 


Co., New York and Boston. 
Pay. Bid. Ask 





American Glue com...... 4ME&N 103 107 
American Glue pfd....... 8 F&A lsd 7 
Baker (Walter) & Co..... 8 J & D 305 320 
Bigelow Carpet .......... Var J & J 160 170 
Boston & Prov R R..... W J-Q 285 46300 
Butte Elec & Pow pfd.... 5 J-Q 72 78 
Coastwise Transportation. 6 M-Q 30 4u 
Columbian Nnat Life...... 7 F&A 110 120 
Conn River Power com.... — —- 22 27 
Conn River R R.........+. 10 J & J 260 270 
Douglas Shoe pfd J&J 87 92 
Duluth Edison Elee pfd... 6 J-Q 85 90 
Hartford Carpet com..... - 9% 100 
Hartford Carpet pref - — 120 «6125 
Mass Lighting Co ........ 6 J-Q 123 127 
Niles-Bement Pond pfd.. 6 F-Q 98 .03 
Norwich & Worcester R R 8 J-Q 212 «217 
Pere Marq R R com..... _-_ — 25 30 
Pere Marq R R Ist pfd.... — —— 48 53 
Pere Marq R R 2d pfd.... — -—— 30 35 
Providence-Wore R R... 10 M-Q 245 

Regal Shoe pfd............ 7 J-Q 97 100 
U 8 Envelope com...... _ — 50 53 
U. 8S. Envelope pfd......- 7 M&S 110 114 
U 8 Finishing com....... 4 J-Q 9 100 
U S Finishing pfd...... 6 J & D 106 i111 
Waltham Watch com .... — —— 40 43 
Waltham Watch pfd 7 J-Q 115 «120 





GENERAL SITUATION. 
Thomas Gibson. 

So many different angles to the general 
business situation have developed of late 
that, instead of growing clearer, the per- 
plexities surrounding it are only deep- 
ened. In the Northwest, we have a 
short wheat and flax crop and destruc- 
tive forest fires: in the South there are 
prospects of a good crop of cotton, but 
the spot and future markets rule so high 
that the spinner will take no chances on 
future delivery orders unless there is an 
unusually large margin of safety in the 
price, and this is also affecting the tex- 
tile business in New England; the re- 
juvenation in cotton manufacturing is, 
therefore, very slow in both districts; 
in the West and Southwest, crops are of 
the best, but the banking position is 
over-extended; the Pacific Coast seems 
to be the only district where there i: 
plain sailing. 

Here in the East we are confronted 
with some problems in the money market 
that must be solved before it can be said 
that conditions are right for continued 
ease. 

There seems to be some little improve- 
ment in the steel business. Railroad 
gross earnings are at record breaking 
levels, but if we can place any depend- 
ence on the monthly reports, expenses 
are increasing at a more rapid rate, re- 
sulting in smaller net earnings as com- 
pared with 1909. 








WANTED 
ONE COPY, Vol. I, No. 1, of the 
FINANCIAL WORLD. 
In return we will give a year’s sub- 
scription free. 


FINANCIAL WORLD 


Circulation Department 
18 Broadway NEW YORK 











The Investor’s Pocket Manual 


is a monthly publication which will be gladly 
furnished by bankers or brokers to anyone inter- 
ested in investments. Contains reliable statistics 
of capitalization, earnings, dividends, high and low 
prices by months and years, etc.,of practically all the 


Railroads, Industrials and 
Mining Companies 
whose securities are active on any of the exchanges. 
Is also the most comprehensive reference 
ublication of high and low prices issued in the 


Jnited States, givingcomplete listsof allsecurities 
traded in on practically all important markets. 


BEFORE INVESTING 


ask your banker or broker for a copy, or send for 
sample pages and description to 


THE FINANCIAL PRESS 
419 Lafayette St. New York 





WEEKLY COTTON LETTER. 


Renskorf, Lyon & Co., 43-49 Exchange 
Place, N. Y. 
TI week closes with the bulls in full 


control of the market. Notwithstanding 
the recent rapid advance of $10 per bale 
in contracts, there is not yet any sign of 
a re ion. Commission houses and trad- 
ers as a rule have looked upon the rise 
with some suspicion, consequently, have 
traded very cautiously and conservative- 
ly, leaving the heavy transactions to 
trade interests and the old bull crowd 

The most important factor now will 
be the occurance of frost in the belt, and 
uutil a date has been passed where the 
bulk of the crop is out of danger from 
freezing weather, these who are usually 
inclined to operate against values will 
be very cautious in getting short. 


DIVIDENDS DECLARED. 
SATURDAY, OCT. 8. 


* Stock. Term. Payable. Amt. 
Thompson-Starret, pfd ..Semi-An. Nov. 15 Ke 
Uni Cigar Mfg Co, com.Quarterly 14% 
Reading Co, 2d pfd..... Nov. 10 2% 


; MONDAY, OCT. 10. 

Am. Rolling Mill, pfd....Quarterly Oct. 15 14% 
Am. Rolling Mill, com..Quarterly Oct. 15 3% 
Consolidated Coal ........ Quarterly Oct. 31 1%% 
Conn. Ry. & Lt, com....Quarterly Nov. 15 1% 
Conn. Ry. & Lt., pfd ..Quarterly Nov. 15 1% 
Columbus Ry., pfd ....Quarterly Nov. 1 14%% 
Mil. E. Ry. & Lt., pfd..Quarterly Oct. 31 1%% 
Railways Co, general...Quarterly Nov. 11% 

TUESDAY, OCT. 11. 
Edison El. Ill. (Boston) Quarterly Nov. 1 8% 
U. 8S. Realty & Impr...Quarterly Nov. 1 1\%% 
Am. Dist. Tel, of N. J..Quarterly Oct. 29 1% 

THURSDAY, OCT. 13. 


Pgh. Malleable Iron....Quarterly Oct. 20 2%% 
Portland Gas & Coke, pfdQuarterly Nov. 1 1%% 
Montreal St. Ry ...... Quarterly Nov. 2 2%% 
Elec Bond & Share, pfd..Quarterly Nov. 1 14% 
Elec. Bond & Share, com.Quarterly Oct. 15 2% 

Havana Electric, pfd.. ..Quarterly Nov. 12 1%% 
Havana Electric, com ..Quarterly Noy. 12 1%% 
Pacific Coast Co, 1st pfd.Quarterly Nov. 1 1%% 
Pacific Coast Co, 2d pfd.Quarterly Nov. 1 1%% 
Pacific Coast Co, 2d ex..Quarterly Nov. 1 1% 


; a FRIDAY, OCT. 14. 
U. s. Express ee Semi-An. Nov. 15 3% 
Mo., Kan. & Tex. Ry. pfd.Semi-An. Noy. 15 2% 


© Methods operating 


e 





Melhe 
Olock Market” & 





CONTENTS : How to Succeed in Speculation ; 
by Thos. Gibson, the well known market an- 
alyst—Principles of Price ovements; the 
fundamental basis of market changes, by 
Thos. F. Woodlock, Member N. Y. Stock 
Exchange—A Scale Plan; recommended by 
Chas. H. Dow, formerly of Dow, Jones & Co.— 
Methods of Forecasting the Market; by Roger 
W. Babson, the eminent statistician—Taking 
an Investment Position; by Henry Hall, the 
prominent financial writer—The Study of 
Volumes; practical methods of applying re- 
cognized stock market principles—A Sign of 
Bull Moves; a principle whaeh shows when 
stocks are scarce—A Stop Order Method; 
successfully used by an experienced trader— 
How to Ju ge the Market from the Tape; by 
Rollo Tape”—A Successful Account; from 
small capital and sound methods—Stop Orders; 
how far away they should be placed—Method 
of Forecasting a Great Rise—How a Small 
Trader Built up a Fortune—When to Buy Bank- 
rupt Stocks. 
The tried and tested methods of market 
experts are here collected for the first time. 
Illustrated with charts and diagrams. Pocket 


size. 
Price 25 Cents. 


THE TICKER MAGAZINE 





333 U.S. Express Building, New York 









































October 15, 1910. 


THE FINANCIAL WORLD. 


19 





CURRENT 
QUOTATIONS 





PUBLIC UTILITIES 


The following quotations of gas, 
wer and 


QUOTATIONS. 
electric 
railway securities are furnished by 


light, 


amarche & Coady, No. 26 Broad Street, New 
rk: 
Bid. Asked. 
*Binghamton Gas Wks ist 6s, 1938.... 96 98 
Bkiyn Un Gas Co ist cons 6s, 1946...105 107 
*Butte Elec & Pow Co Ist 6s, 1961...... 95 99 
*Cont Un Gas Co ist 6a, 1927.......... 100% 102 
*conn Ry & L Co isa 4%, 1951...... 101% 102% 
Gas & El Co gen mtg 6a, 1949.... 90 92 
City Gas Co prior lien 5s, 1923.. 99 101 
*Detroit Edison Co ist 6s, 1933........ 97 100 
st Penn Rys Co ist 6s, 1936..... «+» 78 82 
*Equit G L Ce (Cons Ist) 6s, 1932..... 104 107 
*Grand Rap Gas L Co ist 6s, 1915...... 99 101 
I Traction, Buffalo, com........... 2 25 
vl Traction, Buffalo, pfd......... .- 50 52 
ana «=Litg) «BtOCK nce ccc cccees ceccces 32 35 
I ina Ltg bonds........... eevcccese oS 66 
° ‘ity (Me) Gas Co %st 6s, 1922..... 96 100 
gs Co E L & P Co 1st 5s, 1937....100 102 
Kings Co E L & P Co p m 6s, 1997....113 116 
*Madison G & E ist 6s, 1926.......... 106 109 
*Milw E D & L Co 4%s, 1931.......... 93% 9% 
*Mil E D & L Co cons 6a, 1926........ 106 107 
*Mi! L H & T Co Ist 6s, 1929.......... 101 104 
*Mil G L Co, Ist 48, 1927.........0-+6 88 92 
*New Amst G Co cons 6ba, 1948........ 100 102 
*N Y & EB R G Co Ist cons bs, 1945.... 98 100 
*"N Y & EB R G Co Ist 6s, 1944........ 102 104 
Pacific Gas & Blec com........++++- cooce 65 
Pacific Gas & El pfd....... eeescoee eocoe 8 88 
Roch Ry & L Co cons 6s, 1954........ 97 100 
*St. Croix Water P Co Ist 5s, 1929...... 94 98 
*st. Jo Gas Co ist 6a, 1937........... 90 94 
*st. P G L Co gen mtg 6s, 1944........ 96 99 
*South L & T Co col tr 6s, 1940........ 88 93 
*Syracuse Gas Co Ist 5s, 1946.......... 101 103% 
*Tri-City Ry & L Co ist 6s, 1923...... 94 97 
Wash Ry & E Co cons 48, 1951......... 84% 86 
Am L & T Co 6 p c cons pdf stk..... - 100 102 
Am L & T Co com stock.......+++++++++275 280 
+T C Ry & L Co 6 pc cum pfd Stock... 87 89% 
Tri-City Ry & L Co com stock.......... 23 24 
+Kings Co Elec Lt & Pr stock.......... 120 123 


*And accrued interest. 








+Ex-dividend. 


NEW YORK FIRE INSURANCE 
STOCKS. 
Jorrected by Frederic H. Hatch & Co., 30 Broad 
Street, New York City. 
Div Ink. 

Companies. Per. Rate. Bid. Ask. 
Cy acocusess ee 10 190 6210 
Commonwealth. 10 300 -_ 
Continental ..... 945 75 
Empire City & 125 140 
Fidelity-Phenix............ 280 285 
Germania ($50) .......... J & J 18 275 290 
German Alliance ........ Ja&J 15 260 280 
German American ....... J&J 30 535 550 
Giens Falls ($10)......... J&J 30 =—:1600 - 
Globe & Rut .....ceceeees Q-J 40 470 - 
Hanover ($50) .....cse0ee. J&J 15 200 210 
HOme@® 3 cccccecce eee J&J 20 635 650 
Nassau ($50) 10 165 175 
Niagara ($50) 20 290 ©6310 
North River ( 10 155 165 
Pacific ($26) ee J 6 136 «6150 
Peter Cooper ($20) ...... —— 6 100 §=6120 
Rochester German ...... J&J 10 190 6210 
COUP VORNE. cc ccescescovces JaJj 10 150 - 
United States ($25)... —_— — 60 75 
Westchester ........+++e0. F-A 80 450 470 
Willlamsburgh City (360) J@J 20 885 400 


N. Y. CITY RY. 


GAS CO. INACTIVE 


LYING BONDS. 


Frederic H. Hatch & Co., 30 Broad 
Bleecker St & F Fy ist 48, 1950..J 
jway Surf Ry ist 6a, 1924...... J 
way & 7th Ave Cons 6s, 1948....J 
Bway & 7th Ave 2d 6s, 1914........ J 
Central Cross own Ry 68, 1922. = 
hristopher & 10th St 4s, 1918.. 


ol & 9th Ave ist 6s, 1993...... ‘" 
Dry Dock, E Bway & B 6s, 1932..J 
: 7 E Bway & B ctfs 6s, 1914..F 
2d St, 


Man & St N 68 1919..... M 
Lex Ave & Pav Ferry 5s 1993....M 
2d Ave Ry Cons 5s 1948.......... F 
Sou_ Blvd Ry 68 1946............ 
So Ferry Ry ist 6a 1919.......... A 
Tarrytown, W P @ M 66 1928....M 
Third Ave Ry ist 6e@ 1937....... J 


S4th St Crosstown Ry 5s 1996....A 
28th & 29th St Ctwn Ry 65s 1996..A 


Union Ry 1st 6e 1948.......... F 

Westchester Elec Ry 68 1943...... J 
Yonkers Ry ist 6e 1946.......... A 
ent Union Gas 6s 1927......... J 
N Y & E R Gas Com 6s 1945..... J 
Equitable Gas 1st 68, 1932........ M 
New Amst Gas 68 1948............ J 
N Y & East R Gas ist 5s 1944....J 
N Y & Sub Gas 6 1949.......... M 
N Y & Westce Ltg 6e 1954........ J 
N Y & West Ltg 4s 2004........ J 
Northern Union Gas 68 1937....M 

Standard Gas Lt 6s 1980........ M 

Westchester Lighting = 1960...... J 
White Plains Ltg be 1988........ J 


& CONSOLIDATED 


UNDER- 
8t., New York 
Int. Bid. Ask 
&J 50 65 
&@J 60 60 
&40D101 104 
&J3 97 100 
& N 98% 101 
@4o0 80 96 
&s 80 96 
&€&vD % 97 
&@a 4 50 
& 8 98% 100% 
&@s 9% 99 
&a 60 60 
& J 80 90 
&4o % 90 
&s 560 75 
&@J310 107% 
20 6 5 
40 10 25 
& A 10l 102% 
&aJ 75 
40 7% 85 
& J %% 101 
@& J 101 103 
&@8103 106% 
&J 8 99% 
&J100 .03 
&@s 9 100 
&@2J % i101 
&j 7 81 
&2wn 9 100 
& N101 103 
&@4vp 9 101 
4p # 96 





KLECTRIC LIGHT AND TRACTION 
SECURITIES. 
Williams, McConnell & Coleman, 60 8S i > 
e 
*American Light & Traction (com).. 277 280 


*American Light & Traction (pfd).. 100% 102% 
American Gas & Electric (com)..... 43 45 
American Gas & Electric (pfd).... 40 42 
Amer Gas & Electric ist 6’s........... 82 84 
Cities Service Co., cOm .......... 63 65 

Cities Service, pref .........sseeeess 83 85 
Denver Gas & Electric stock........ 172 és 

Denver Gas & Electric gen 6s8...... 91 93 
Electric Company of America...... 11% 11% 
Empire District Electric (com)........ 44 , 

Empire District Electric (pfd)...... 72 75 
Empire District Electric bonds...... 73 76 
Lincoln Gas & Blectric.............- 24 26 
Pacific Gas & Electric (com) ....... 60 63 
Pacific Gas & Electric (pfd)......... 85 87 
United Gas Imp......ccccccescncceene 82% 83 





*Ex dividend. 


SOUTHE RN SE SECURITIES. 


Quotations furnished by Goulding Marr, Nashville, 


enn. 
Bid. Asked. 

Cumberland Tel & Teleg Co stock..... 145 147 
Decatur Land Co. (Alabama) com...... 14 
Decatur Land Co. (Alabama) pfd...... 190 225 
Ensley Land (Mew) .....seecsesccences 120 135 
Nashville & Decatur R. Ruoceccvessces 185 190 
Nashville, Chattanooga & St. L. Ry. 124 132 
Nashville Ry. & Light common........ 64 56 
Nashville Ry. & Light Pfd............ 82 84 
South & North Alabama Ry.......... 35 - 

BONDS. 
Nash., Chat. & St. L. 1st mtge 7’s.... 106 107% 
Nash., Chat. & St. L. Con. 6’s........ 108 110 
Nashville Ry. & Lt. Ref. (1958) 6’s.... 93% 95 
Nashville Ry. & Lt. Con (1953) 6’s.... 99 102 


Birmingham Ry. & Elec. (1924) 6’s.... 101 106 
Tenn State Settlement (1913) 3’s........ 96 9614 





Bonds price plus accrued interest. 


Ex-dividend 





COTTON QU OT, ATIONS. 
Renskorf, Lyon & Co., 43 Exchange Place, N. Y 


High. Date Low Date 
re 14.85 10-13 14.30 10-10 
November...... socce =14.88 10-13 14.33 10-11 
December....... coos 14.93 10-13 14.40 10-11 
SAREE ccccccccccces 1498 10-13 14.43 10-11 
BRAGER se cccccccvecccee 15.10 10.13 14.61 10-11 
r | SaPeeerererrrrre 14.70 10-11 14.70 10-11 
TROP. cccccccccccceese 15.18 10-13 14.70 10-11 
DERG  cccccccccvcece 15.02 10-13 15.02 10-1 
JULY. .ccccccee eccccee 15.14 10-13 14.72 10-11 


NEW YORK BANK STOCKS. 














Quoted by Chas. H. Carruthers @ Co., 65 Wall St 
Dividend 

Rate. Period. Bid. Ask 
BONES kv bn wsesecnssess % J-J 590 610 
American Exchange ..... 10 M-N 230 235 
Audubon National ...... - - 95 105 
Aetna National Bank..... 8 Q-J 175 185 
Battery Park .......+. ee 116 125 
Bowery § ...seses eccccccces 12 Q-F 376 _ 
BEE GB Biiccecccsccccccese 6 J-J 1385 «145 
Bronx Borough veeeen 12 J-D 300 oo 
Bryant Park _ 155 165 
Century .... 6 Q-F 170 =6180 
CEE © sesndccncsse 12 Q-J 425 4650 
Chatham 16 Q-J 300 325 
Chelsea Ex 8 Q-J 200 _ 
Chemical ... 15 Bi-Mo 425 435 
Cit Central 6 Q-J 150 =160 
GHEY cccccccccccccccccccccs 10 M-N 385 395 
Coal & Iron 6 Q-J 150 160 
Commerce 8 Q-J 200 205 
Colonial 10 Q-J 325 _ 
Columbia 16 J-J 350 
Corn Exchange .......... 18 J-F 305 315 
East River ..... Socecesece 6 J-J 115 «130 
PIdelity ccccccccccccccces 6 M-M 155 165 
Firat N_ ...sseee seveces a2 Q-J 835 855 
Fifth National............ 12 Q-J 300 ©6350 
Fifth Avenue .........+-- 260 Q-J 4100 4400 
Fourth National ...... o 8 Q-J 183 190 
Fourteenth St .........-- 6 Q-F 140 155 
GasPMtIM cccccsscvcccccece 4 6A-O 330 360 
GOOG coccccccccccsccecs 12. Q-J 275 300 
German American ....... 6 F-A 140 =—«150 
German Exchange ....... 20 0 «(J-J 460 - 
Germania ......eeeeeeeeees 25 M-A 625 676 
GreeMwich  ccccccscccccces 10 Q-J 260 265 
BEOMBVEE ccccccccoccccceces 14 Q-J 615 625 
Importers & Traders..... 24 J-J 540 = Bu 
Irving Nag Ex.........-- 8 Q-J 200 «215 
JeMeTSON cs encscssceccces 10 = J-J 160 170 
LADOrty ccccccccccccccsees 26 Q-J 600 625 
BEE kccnetocccscccsses 8 Q-F 4165 
Manhattan Co ......+++++- 14 J-J 320 340 
Metropol:tam § .....+.-e+00 & Q-F 195 210 
Market and Fulton “err 12 Q-J 240 250 
Mechanics & Metals...... 12 Q-F 240 «250 
Mercantile “ 6 Q-J 145 155 
Merchants ose 7 QJ 170 =—180 
Merchants Exchange ... 6 J-J 166 1765 
Metropolia .......-++-ee0e. 16 Q-J 875 400 
Mount Morris .......-++: 10 Q-F 250 27 
Mutual cccccccccccscccece 8 J-J 275 86300 
National Reserve .. ; 6 J-. 95 110 
New Netherland ....... 6 Get 200 — 
NQGBBE  .ccccccccccccccces 8 M-N 258 : 
Night and Day........ = —~— 200 226 
19th Ward § ...cccsccccoes = — = 
New York N B A....... 4 8 Jj-J 315 830 
N Y County ....... 0 J-J 950 - 
Northern National 95 86106 
Pacific 8 Q-F 230 #8240 
*Park 16 Q-J 348 355 
People’s 10 J-J 250 275 
Phenix 6 J-P 185 195 
Plaza sas 20 }-J 610 _ 
Produce Exchange ..... 8 A-O 160 170 
Seaboard .........-.-- 1 Q-J 400 —_ 
BecemG ccccccvsccces 2 Q-J 375 ian 
Sherman ........-+- 
BIG Ward ccccccccccs. 6 F-A 160 on 
18th Ward .......c.ccccee 4 J-J —- 1 
Union Exchange .....---- 8 J-J 160 170 
Washington H ......++««: 8s QJ 285 
West Side ......--ececcees 12. J-J 600 = 
Yorkville .....-.. eee 540 


*Including special 125 per cent 








TRUST AND SURETY COMPANIES. 


Quoted py Chas. H. Carruthers & Co., 65 Wall 
Dividend 
Rate. Period Bid. Ass 
Alliance Realty ....se++. 12* Q-J 115 «120 
American Surety 12% Q-J 200 210 
Astor Trust eneusar 8 Q-J 330 ©6350 
Bankers : one 16 Q-J 62 650 
Bond & Mortgage 12 Q-J 240 250 
Brooklyn : peseemeid 20 Q-J 410 425 
Com Trust Co.........- ° -_ 116 =—:130 
Carnegie Trust...... ° 8 Mthly 100 «6120 
Cas Co of America : 6 J-J 120 «185 
Central .. : os 45 Q-J 1000 1015 
City Investing ee . = 60 70 
City Investing pfd 7 QJ 100 «6110 
itizena Tru@t ...cccccces 56 M-S 125 1365 
Columbia 8 Q-J 230 6290 
Empire Trust Co 8s J-J 800 - 
Equitable , 24 Q-J 460 470 
Farmers Loan & Trust 40 Q-F 1600 1650 
Fidelity ‘1: ust - i J-J 200 «210 
Flatbush caiasane & J-J 200 «210 
Franklin . reed 8 J-J 200 225 
Fulton Trust Co . 0 Jd 2380 - 
Saeed cccvccccsccesscese = 165 176 
Guaranty . ; . @ QJ 790 «6810 
Hamilton . oa 12 Q-J 265 - 
Hudson Trust en 6 J-J 160 «170 
Home Trust Co F . =; 4 = 
Hudson R..... ; J 
Inter Bkg Corp ~ -_- —-— 95 105 
Kings Co.. 16 Q-F v0 
Knickerbocker : 12 Q-J 285 298 
Lawyers Tit & Trust 2 Q-J 250 260 
Laws M Co.. ened iz -J 23u 240 
Lincoln Trust........--+. - — 130 140 
Long Island Loan......-. 12 Q-J 300 ©6310 
Manhattan... eee i2 j-J 3300 410 
Metropolitan .. . 24 Q-J e 0 515 
Mercantile ......-+++.++ 30 Q-J 700 750 
Mutual Alliance........-- -_— 120 6130 
Mortgage Bond Co......-- 5, J 110 116 
Nassau coece gs Q-J 270 280 
Yational Surety evecess 8 Q-J 250 27 
N Y Mort & Se urity. eres 12 Q-J 195 205 
N Y Trust ; 32 Q-J 62: 650 
N Y Life Ins & Trust.... 45 Q-D 1100 1120 
People’s —_—— 300 «6310 
Queens C T C....:.....-. & J-3 115 (126 
Realty Associates...... 8 J-J 118 125 
Standard Trust.......-+++ 16 Q-J - 400 
Trust Co of A.....+++-+++- 10 Q-J 315 325 
Title Guar & Trust Co... 20 Q-J 490 «=: 800 
Title Ims CoO......--+++e+ 7 A-O 130 =—:140 
U S Casualty........--+++- 10 «J-J 215 225 
Us aa & Trust........ 24 Q-J 470 480 
Unio EEL PEN ITO TT 50 Q-J 1275 1315 
Us Title Gal same - — a4 90 
United StateB.......-.--+- 50 J-J 1175 1200 
Van Nordon T......----+- — Q 7 pa 225 
Washington .....---+++- 2 - 7 ee 
Westchester 6 J-J 145 160 
West & Br T 5 -— 160 «6170 
Windsor ndesese® 6 J-D 100 ©6125 


MISCELLANEOUS STOCKS. 


Quoted by J. K. Rice, Jr., & Co., 33 Wall Street, 
New Yor 

Me Bid. Ask 

Amer Brass .. +“ 5 Q-J &ex 119 124 
Amer Chicle com...... is Mthly 220 22! 
Amer Chicle pfd......... 6 Q-J 98 103 
Amer Coa] Products..... 6 Q-J 94 96 
Amer Gas & Elec com.. 4 Q-J ex 42 46 
Amer Gas & Elec pfd... 6 Q-F o a 
Adams Express .....--+- 12 Q-M 21 : 71 
{mer Express caceces 12 Q-M 245 260 
Amer Light & Trac com. 10 Q-F & ex 287 292 
Amer Light & Trac pfd 6 Q-F 100 103 
Am. Dist. Tel. of N. J 4 Q-J 48 53 
Babcock & Wilcox 7 Q-J 95 100 
Bordens Con Mtiik com 8 Semi-F 112 114 

Bordens Con Milk pfd.. 8 Semi-F 102 104% 
Bush Terminal re 92% %6 
ripple Creek Cent com - - 20 30 
Cripple Creek Cent pfd. 4 Q-J 41 46 
Del. Lack & W Coal.. 10 Q-J 205 215 
Du Pont Powder com... 10 Q-J 144 «148 
Du Pont Powder pfd... Q-J 82 85 
E W Bliss com.......... 10 Q-J 121 126 
W Bliss pfd.........++0 8 Q-J 125 135 
Hudson & Man com..... - 16 19 
International Nickel com 6 Q-F & ex 135 140 
International Nickel pfd Q-F 88 93 
Internat Silver com..... _-_ — 50 80 
Internat Silver pfd 7 Q-J & ex 107 114 
int Time Recording com 4 Q-M 180 200 
Int Time Recording pfd 7 Q-M 108 115 
Kings Co E L &@ P.... 8 Q-M 120 123 
Oil Fields of Mexico.... 8 Q-M 55 65 
Otis Blevator pfd........ 6 Q-M 91 94 
Pacific Gas & Elec com.. 60 2 
Pacific Gas & Elec pfd.. 6 Q-J 85 87 
Phelps, Dodge & Co - 10 QJ & ex 190 210 
Pope Mfg Co com.......-. Various 59 64 
Pope Mfg Co pfd........ 6 QF 17 RO? 
Producers O11] ....sseeees 6 Q-J & ex 143 148 
Royal Bak Pow com....- 12 Q-J 191 196 
Royal Bak Pow pfd oo 6 OJ 104 106 
Safety Car Htg & a: 8 Q-J &ex 126 131 
Sen Sen Chiclet - Various 133 «138 
Singer Manufacturing ... Var Q-Mex 295 315 
Stamdard Coupler com... 4 Q-J 32 40 
Texas Oi] Company Various 135 1388 
Texas & Pacific Coal.... var, Q&J 87% 12 
Tri-City Ry & Light com — — 22 , 
Tri-City Ry & Light pfd & Q-J &7 91 
S Express eeeccees 6 Semi-M 102 107 

U 8S Motors com......... 52 56 
U S Motors pfd.......... 7 Q-F 72 76 
Union Tpyewriter com. 50 58 
Underwood Typew pfd... 7 Q-J gs 101 
Underwood Typew com.. — —— 54 67 


Virginian Railway .....-. _— 18 23 
Wells Fargo Express .... 10 Semi-J 163 «168 
Western Pacific ..... - 24% 26 
Worthington Pump pfé.. 7 Semi-M 106 i110 
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It Is Indisputable 


that a good mortgage upon land is as 
safe an investment as can be made. We 
have made and sold $35,000,000 during 


THIRTY-FIVE YEARS 


PRINCIPAL AND INTEREST is Guaranteed, an 
HAS ALWAYS BEEN PAID AT MATOKITY 





Send for further information to 


The Middlesex Banking Co. 
Middletown, Conn. 


Examined b 


Chartered 1872 State Commissioner 





To Safeguard 


your investment in advertising 
requires the use of that publica- 
tion offering the highest pos- 
sible percentage of financially 
desirable readers. 


The Churchman, The Na- 
tional Episcopal Weekly, gives 
you that safeguard. 


434 Lafayette St., New York, N. Y. 











ANNOUNCEMENTS 


AMERICAN MALT CORPORATION 
156 Exchange Place, Jersey City, N. J., 
October 11, 1910. 
The transfer books of this Corporation will 
be closed at three o’clock P. M., On Thursday, 
October 20, 1910, preparatory to the annual meet- 
ing of Stockholders to be held November 10, 
1910, a. will be reopened Friday, November 
11, 1910. 





J. C. MeCUNE, Secretary. 





\AMERICAN MALTING COMPANY 

63d Street and East River, New York, 

October 11, 1910. 
The transfer books of this Company will be 
closed at three o’clock P. M., On Thursday, Octo- 
ber 20, 1910, preparatory to the annual meeting 
of Stockholders to be held November 10, 1910, 
and will be reopened Friday, November 11, 1910. 

J. C. MeCUNE, Secretary. 





DIVIDENDS 





American Malt Corporation 


15 Exchange Place, Jersey City, N. J. 


The Board of Directors have declared a semi- 
annua! dividend of one per cent. upon the pre- 
ferred stock of the company, payable on and 
after the 2d day of November, 1910, to stock- 
holders of record at the close of the transfer 
books on the twentieth day of October, 1910. 

HENRY EGGERKING, Treasurer. 

September 21, 1910. 





American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Saturday, October 15, 1910, to stock- 
holders of record at the close of business on 
Friday, September 30, 1910. 


WM. R. DRIVER, Treasurer. 





THE Guan OA POWER 
LECTRIC Co, 
Hagerman Building Colorado Springs, Colorado. 
PREFERRED DIVIDEND NO. 9. 

A_ dividend of one and one-half per cent. 
%%) upon the preferred stock of this Com- 
pany has been declared payable November 1, 
1910, to stockholders of record on the books of 
the Company on that date. 

The transfer books will be closed on Octo- 
ber 20th, 1910, and reopen on November 1, 1910. 

LEONARD E. CURTIS, Treasurer. 





United States Realty and 
Improvement Company. 
111 Broadway, New York, Oct. llth, 1910. 
At the meeting of the Board of Directors of 
the United States Realty & Improvement Com- 
pany held this day, a dividend of ONE AND 
ONE-QUARTER PER CENT. was declared, pay- 
able on November ist, 1910, to stockholders of 
record at the close of business on Oct. 20th, 
1910. 
B. M. FELLOWS, Treasurer. 


WALL STREET AND “NEW 
NATIONALISM.” 
(From the speech by Theodore Roosevelt 
at Bristol City, Tenn., on Oct. 7.) 
Now you take Wall Street. The men 
who are honest in Wall Street and who 
do not want something to which they are 
not entitled have nothing to fear from 








FRITZ VON PRANTZIUS 


196 
La Salle Street 


Chicago 


VON FRANT 


STOCKS 





BEN MARCUSE 
MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


ZIUS- & CO. 


BONDS 


Write for our circulars on the pei stocks 


Allis Chalmers 
American Beet ig al 
American Car & Foundry 
American Linseed 
American Locomotive 
American Smelting 
American Steel Foundries 
American Tel. & Tel. 
Colorado Fuel & Iron 
Distillers Securities 
General Electric 
Great Northern Ore 
woe one 

eople’s 
Pressed Steel Car 
Republic Iron & Steel 
United States Steel 
Westinghouse Electric 


Atchison 

Baltimore & Ohio 
Brooklyn Rapid Transit 
Chesapeake & Ohio 


Erie 

Great Northern Pfd. 
Missouri, Kansas & Texas 
Missouri Pacific 

New York Central 

N. Y., Ontario & Western 
Pennsylvania 


Rock Is 

St. Paul 

Southern Pacific 
Southern Railway 
Union Pacific 

Wa 





the New Nationalism, but the man in 
Wall Street who wishes to make a fo- 
tune by selling to somebody else paper 
which is not worth anything, that man is 
perfectly right in dreading the New 
Nationalism. More than that, the honest 
but narrow-minded and misguided man 
of great wealth who has unfortunately 
grown to feel that his position as a man 
of great wealth has set him aside fro 
other men and gives him peculiar rights 
and peculiar powers, that man is right in 
dreading the New Nationalism, for we 
intend to shear him of the power that 
does not belong to him. 





ROMANCE OF THE TELEPHONE. 

Herbert N. Casson, author of “The 
Romance of Steel” and the life of McCor- 
mick, the reaper inventor, has written a 
most entertaining story, a real romance 
in fact, in his latest work, “The History 
of the Telephone,” in which he goes back 
to the first telephone invented by Alex- 
ander Graham Bell and brings it down 
to its present stupendous development. 
Mr. Casson obtained much of his material 
from the veterans in the business who 
went into it 35 years ago, when derision 
and incredulity were rampant. Mr. Cas- 
son has the happy faculty of extracting 
the romantic and dramatic features from 
his subjects and in this instance he has 
made his narrative of such general in- 
terest that the book should be a welcome 
addition to American libraries. The work 
is plentifully illustrated with photographs 
old and new. The publishers are A. C. 
McClurg & Co., of Chicago. 

CANNOT DO WITHOUT IT. 


Pittsburg, Pa. 
Financial World, 
Dear Sirs: 

Have just got back from my vacation. 
Am much pleased with the paper and 
would not want to be without it. 

W. N. Seeley. 


SCHEFTELS EXPOSURE PLEASES 
HIM. 
Yonkers, N. Y. 





Financial World, 
Gentlemen: 

You certainly deserve the thanks of the 
country for the warnings you have sent 
out from time to time regarding the no- 
torious Scheftels gang. The only pity is 
that there are thousands of poor victims 





whom your warnings did not reach. Your 
predictions have come true. It is also 
true that there are men in Sing Sing and 
Auburn for long terms, who have never 
done a hundredth part of the injury to 
the community as has been perpetrated 
by the Scheftels outfit. 
W. C. Cameron. 


WELL PLEASED. 
Phoenixville, Pa. 





Financial World, 
Gentlemen: 

I am well pleased with the Financial 
World, although a subscriber but a month 
old. J. Ellwood Quay. 


OUR ADVICE APPRECIATED. 
Financial World, 





Gentlemen: 
Your advice is always appreciated and 
acted upon. H. L. Hurxthal. 





INTERESTS HIM VERY MUCH. 
New York City. 


Dear Mr. Guenther: Let me congratu- 
late you upon The Financial World. I 
do not think that there is any other 
financial publication which I read with 
more personal interest than yours, 

Cc. M. KEYS. 


NEW STOCK EXCHANGE FIRM. 
Owing to the death of George I. Mal- 
com, the Stock Exchange firm of Malcom 
& Coombe has been dissolved and a new 
co-partnership has been formed under the 
firm name of T. G. Coombe & Co., the 
firm members being the surviving part- 
ners T. G. Coombe and H. B. Coombe. 


DELAWARE RY. STOCK. 

Joseph Walker & Sons, of 20 Broad 
street, New York City, have issued a cir- 
cular calling attention to the attractive 
investment features contained in the stock 
of the Delaware Railroad Company, a 
subsidiary of the Pennsylvania Railroad. 
The stock is guaranteed 8 per cent. an- 
nual dividends by the Philadelphia, Bal- 
timore & Washington Railroad Company, 
which is in turn controlled by the Penn- 
sylvania system. The shares are now 
selling at a price to net 4.20 per cent. on 
the investment. The stock is tax exempt 
in New York, New Jersey, Connecticut, 
Delaware and Maryland. 


—_— 





Mr. William Wheatley, the manager of 
the outside securities department of S. 
H. P. Pell & Co., sailed for Europe last 
Saturday. 


0 


a Lee 





